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As the Kings County Blectrie Licht and Power Company owns the entire capi- 
tal stoch of the Edison Electric HMumina ting Company of Brooklyn, the two com- 
punies are, as forme » eater ombination in the financial reports, thereby 
elirrinating « espondir cross entries that would necessarily appear in separate 
sti temenis 

The ye ju past he beer r ia] one in many respects, and although 
the general business depre on } i n keenly felt, the Company has more than 
heid ifs own is shown by the llowing condensed statement of earnings and 
eA pen « \ hh 19 omp ons 

1914. 1913. Increase. 

Petal Revenues $6, 346,466.38 $5,742,548.12 $603,918.26 
Mis penses, inclue k nd Ds - 

ion Ch 4,197 429.83 3,662,627.99 534,801. 84 

Gross Income $2,149,086.55 8. 079,920. 13 $09, 116.42 
bond Interest and Other Income De ac- 

tions $8054,454.86 $877,095.37  °%$12,640.51 
Dividend Priotit Si ing, € 1, 751,045.00 1,042, 125.06 88,919.34 

Surplus for the y $160, 699. 10 *$7,162.41 
Me euse 
iock Outstanding De 41 $13,308, 100.00 $12,942,900.00 
Complete s t , wi fou below 
most ¢ ifying increase In business, all indications 
e mal prog «, but with the outbreak of the European 
t lL busit ctrenchment, the rate of growth was 
i our Company has been able to more “than offset 
r conor in operating and administration expenses, 
and by) P ivantage of t rapid srowth of its territory as a manufacturing 
and busine centre, thus making it possible to show an addition to surplus about 
equal to that of he preceding 

As for the 5 everal ecial attention has been given to obtaining 
large powe business, and the s&s ce of the Company has been introduced by 
over seventy concerns who previously had operated their own private plants, 
four of these installations being for over 1,000 horse power each. Notable among 
these converts to Edison service é large cordage concern operating 6,000 horse 
power, whi las contracte period of ten years, and the ene on 
the new rapid transit sub whee equipment will total 8,000 horse powe 

The summ: of busit obi ‘ during the year as compared with 1913, 
and the total numbse of istome j s follows 

1914 1913. Increase. 
Total Conti t Signed 5 27,581 23,855 
Votal 50 Watt Equival i ted for..... 1,312,622 1,007,024 
Number of Customers Dee. 31 pert 49,487 41,647 
Horse Power in Mote De $1 : 83,811 74,062 
Total Connection it “) Watt Ka rients 
Lye 1 ‘ scceese SSRIS 2,861,217 415,258 

The resultant increase in current output was as follows 
Total Current Generated in Kilowatt Hours. . .150,2038,072 139,734,910 10,468,162 
Large Daily Output in Kilow Hours.... 590,000 572,600 17,400 
Maximum Load in Kilov 49,300 48,400 900 
BOND. ISSU E 

ecurities have beer ued during the year, but since January 1, 
i) +. ere have been cenverted into stock $365,200 of the first issues of $4,000,000 
tif; twelve vear convertible debe bonds, dated March ist, 1910. These bonds 
became convertible into stock at p aut the option of the holders on and after 
Mereh 1, 1918 rel nee tl time $5,208,100 of them have been exchanged for 
stock The balance of ese bom jature in 1922, or may be converted into 
Stock, if desired, prior to tl 
PLANT AND PROPERTY 
most noth ble ‘ o | nt and Property is the installation at the 
Gold. Stree enerati bon izontal Parsons type turbo-generator with 
corde ing and uxiliers ppu having a capacity of 22,000 kilowatts, or 
approxir DUAL Loe e} ‘ is installation represents the latest develop- 
ment of the manufactu t in efficiency as well as size, and is remarkable 
for the fact that the unit i i so placed as to occupy the space originally 
intended fo 000 ‘ hus giving greatly increased capacity at a 
inimum cost pe ilo t 

In the everal thstation ‘ e current transforming apparatus totalling 
7 lowst be nat ether with auxiliary units and switchboard 
#pparatu lo ‘ ! j hinery 

At the R i i ‘ i new high tension switchboard of the latest 
ol 1 my t is been installed, and many other items 
of me i ! electrical 1 ion, small individuaily, but important in 
hie t te, | heen con ted e generating and substations, all of which 
have increases ‘ ety of be itus and operators, as well as the assur- 
nee « ” e tk ses of cutomers 
DIRE ( ror \ ; E 

nm the ‘ f he «ve pat no changes have taken place 
PROFIT SH \RING 

re Profit Si ' i in December, 1910, was adopted by the 
Dive ! or en mold iv oven ber This is the fifth time that the Plan 
’ bea pted ! ! f head ibution of $65,596.38. This sum was paid 

>the J nm bee mt ‘ lund and placed to the credit of the individual 
piayet ( me i lrofit Sharing varying from two per cent 

» ei » el f the ye es, according to the term of service of the 
plo 

On J 11 n aring Plan, the first two 
‘ ts be nie I Ir n stock at cost price 
to th na Sir t t 1 themselves of > privi- 
lene I ' i t and there are now 773 shares 
f lint Compar Out of the entire 
} " 1,74 I 181 ving invested in the securities of the 
‘ npoa ! I ! n Investment lund, and of these 721 had 
rutl i I i ekly from the pay envelopes a fixed sum 
! Thersir it J ! ! 

I j ” ‘ n, e te leposited to the credit of the em- 
plove r vl to SHS 428 whieh $256,819.74 was through 
Prot j S370 ind deposited by employes of their own 
‘ S41 450.02 ‘ rough dividends earned 
p Dy NSION PL AN 

It ‘ ’ vil he | n Idan, $25,000 was again charged to expenses 
during the t credit Pension Fund As the balance sheet shows, 
there pee ‘ SbOT VOL it l fund, which is largely invested in the 5% 
Mort ce Lor ' « snd othe t class bonds 

lurid r on to ' ion was favorably passed upon by 
the I nt Committee ir a total men who have been pensioned 
by he Cony ‘ i oof eer 1 erviee upward of twenty years 
but owin oO I phy lity were unable to perform further duty. 

e ptio } ! ring and Pension Plan in 1910, the per- 
vente ge f the total numl I who have been in the Company's service 
for fir ! ‘1 per cent to 29.6 per cent. 


OPPORTU NITIES OFFERED b :MPLOYES 


foregoing, many opportunities for 


red 





pl nd ! l pr t ere ofte to the employes. 

An sthletic field ar ‘oom Were maintained most satisfactorily at moderate 
oe nd pre meat both outdoor and indoor recreation. Many inter- 
ley menial cont were held s also two general field days, all of which 
resulted in bette ’ ntanes ood fellowship, and considerabe enthusiasm. 

Ihe eation: stem, « “#1 to encourage menial development whereby 
rmoplove nade certain ior may enroll for courses of study at various 
edu ational imstitutior } the City, was extended and met with favor- 

We response 
The Brooklyn Comy \ ‘ n of the National Electric Light Association 
vy increased in merbe », over 1,000 employes now being enrolled, a large 
percentage of whon nded monthly meetings, at which papers relating to 
various phase i e Cor ny’s business were read and discussed, and addressees 
were delivered on pertinent topies by men ninent in public life. 
CONCL U S1O acidic 

Kinall is gratifying te t } he Company's relations with its cus- 
tomers ve ontinued to be « and that through the increasing term of 
ervice of large pereen e of the employes many personal relations between 
employes and the public have been established that are of decided business value. 

he bnormal conditions of the past year have necessitated constant and 
um ally careful supervision of : departments of the organization, which pro- 
cedure bas enabled the Cempany to retain in its service a great majority of its 
eniployes without wage reduction, and to continue to furnish first-class service 
throughout the community 

The policy of the year just past will continue to be that of the future, which 
vith constantly renewed effort and the somewhat more optimistic outlook will, 
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it is believed, enable the Company 
present enviable reputation. ; 
Complete financial statements of the year’s operations are published below. 
By Oxper of THE Board oF DIRECTORS, | 
W. F. WELLS, Secretary to the Board. 


to continue its progress and maintain its 


F. BRADY, <~ _me 
February 23, 1915 


N. 





To the President and Directors of 
Kings County Electric Light and Power Company, 

360 Pearl Street, Brooklyn, N. Y. 
Gentlemen : ffiliatea 
I have completed the examination of your Company, and also of your affillatet 
Company, the Edison Electric Illuminating Company of Brooklyn, for the aed 
1914. The transactions of both Companies, as shown by their rec ords of receipt 
and disbursements, have been correctly recorded. I have verified the bank 
accounts and counted the cash in the hands of the cashiers; have examined and 
counted the securities in the custody of the Treasurer, which were found correct 
and in order. The balance sheets and income accounts are correct, and in accord- 
ance with the books, and in my opinion they truly represent the position and 

operations of the Company at and up to December 3ist, 1914. 


Respectfully submitted, 


(Signed) H. M. EDWARDS, Accountant. 


Brooklyn, January 26, 1915. 
Comparative Combined Earnings 1914 and 1913 
9 
$5, Lise 5 5,200. 15 


19 Increase. 
$6,2 on a3. 88 $589,184.73 


Gross Operating Revenue........... 


Operating Revenue Deductions: 


r E C 3 1 an 
Operating Expenses, Excepting Taxes an¢ oe 2, 430,000.54 321 663.51 









































Depreciation Charges ...... . 2, 4 0.04 21 GDS.) 
Depreciation Charges .........-«++- “a 7 needy 185,599.24 
ME dav ccc tukvadasessdeusande aid aise te 441, 691.60 428,462,44 13,229.16 

4,167,852. 42 3, 647,360.51 520,491.91 
Net Operating Revenue.............+. 2.46 2 38. 839.04 68,692.82 
Net Non-operating Revenue ....... - .09 2,080.49 423.60 
Gross Income ......... CccGocevdocscceere 149,08 036. 55 2,079,920.13 69,116.42 
Income Deductions: = ae pepe 
Interest on Funded Debt......... oew0 801,783.00 822,348.80 20, ,69. SO 
Interest on Unfunded Debt.......... 42,403.05 34,477.76 7,929.29 
Bond Discount Written Off. ..........++. 20, 268.81 20,268.81 ‘ 
” 864 454. 86 *12,640.51 
Se Pe eS Oe ee cesses 1,284,581.69 1,202,824.76 81,756.93 
0 ES EE ee ae ae .. 1,057,228,00 970,428.00 86,800.00 
Payment to Edison Investment F und ‘in 
Accordance with Employes’ Profit g eae ee 
TORUS FO occ cccescdccccescocsess 66,596.38 56,653.72 9,942.66 
Appropriations, = Adjustments Previous rn 
os ve ears . ° mee Neat 7,220.62 15,043.94 *7,823.32 
1, 131,045. 0 1 042, 125.66 88,919.34 
Balance to Credit of Profit and Loss...... 160,699.10 *7,162.41 
Previous Profit and Loss Balance... 1,705,668.54 160, 699.10 
Profit and Less Balance $2 019, 904.2 33 $1, ‘866, 367.64 $153 ,536.69 


Total 
* Decrease. 


Combined Balance Sheet for Years Ending December 31, 1914 
and 1913 






Resources. 1914. 1913. 
Piams Om Prepares occcccescecccccceccecs ‘ $29,945,560.29 $28,577,317.66 
License Under Edi: son ‘Patents peecesedcecces dees etitees oes. oo > oe aaaoe 
Materials and Supplies ....... 33,192. D, 63 
‘ash in Banks and on Hand. 220,402.05 243,908.79 
Bills Receivable ...cecccocscccsccce _61,793.09 57,993.08 
Accounts Receivable ........cceess-0: occecsccecccoces 750,065.05 686,023.53 
Stocks and Bonds in Other € ompanie ai ih Benes 599,018.43 592,140.00 
Central Trust Co. of New York, Trustee (Guarantee 
ED acwsgeademensne« aia is oa aaale ae aor nae 1,000,000.00 1,000,000,00 
Insurance Investment Fund..... 270,907.50 247,604.67 
Pension Reserv e PEE 60 Kacaceous 107,201.09 79,463.27 
State Workmen's Compensation Re serve Fund 47,237.00 jj = = .ccccc 












Con:ptroller, City of New York (Deposit Cove r ing ey 
City Lighting Bid). icaee e008 9,700.00 
Unamortized Debt Discount and E xpe Shape pay de 483,118.11 
Prepaid and Other Suspense Accounts ee Ree 16,315 >. 61 “22 655.75 
$35,019, 180. 96 $33, :3,511,8 865. 5.40 
Liabilities 1914. 1913. 
Kings County Capital Stock (Edison Stock $5,000,000 
represented by Purchase Money 69% Bonds as 
_Reerrerers tes - ee ees «$13,308,100.00 $12,942,900.00 
Edison First Consolidated Mor tee ’ 4,275,000.00 4,2 75,000.00 
Kings County First Mortgage 5% s. 2,500, 000.00 2,900,000.00 
Kings County Purchase Money 67, Bonds............ 5,176,000.00 176,000.00 
Kings County Convertible 64, Debenture Bonds. 3,191,900.00 3,557, 100.00 
bills Payable adnee Le dane oh ae ° 800,000.00 400,000.00 
Consumers’ Guar antee De posits enn ee 288,085.18 266,700.53 
Other Accounts Payable ‘ 154,688.77 
3ond Interest Accrued .... , ae soubesecesene 180,032.00 
Other Accrued and Suspe nse ‘Accounts jadhde bkinaaee 134,437.39 
Premium on Stock Reterve... Nebametabees 10,542.00 
Replacement and Depreciation Reserve... éjvensneee 1,548,033.96 
Casualty Insurance Reserve ... fe Po egy A Ee ; 87,099.55 
State Workmen's Compensation Fund Reserve | ee 6@6=6——l. eke ee 
Insurance Participation Reserve ate ie Sea one 247,654.67 
Pension Fund Reserve ..... ele taewern 79,463.27 
Other Optional Reserves SOs 0660000006048 85,845.62 
Se SED a vaccdd en vécR serene coweceenaeeenees 1, 866,367.64 








511,865.40 


$35,019, 180.96 





‘CE SHEET 
net increase of $1,368,242.63. The gross 
additions and replacements was $1,454,- 
966.38, the difference having been charged to the Depreciation Reserve, for replace- 
ment or withdrawal of property retired from service. The Plant and Property 
Account is represented by property at fair and legitimate valuations and is being 
kept up in first-class operating condition. 
The Account, License Under Edison 


NOTES ON COMBINED BALAN 
Plant and Property Account shows a 
sum expended in new construction and 


Patents, represents the price paid origi- 
nally by the Edison Company in stock for the exclusive right in Brooklyn to the 
use of the name and patents of the Edison Electric Light Company, since suc- 
ceeded by the General Electric Company, and for valuable reciprocal trade 
arrangements as an Edison Licensee Company. 

The Guarantee Fund of $1,000,000 held by the Central Trust Company of New 
York, as Trustee, is a guarantee deposit required under the purchase money 
mortgage of the Kings County Company to insure the payment of interest on 
said bonds. The fund is invested in approved securities which earn an average 
of 4.65 per cent per annum. 

The Insurance Investment Fund has been arenses by the sum of $22,852.83 
and amounted at the end of the year to $270,507.5 This represents the Company’ 8 
interest paid for from earnings in a joint Saeaites fund with other similar large 
companies, which fund aggregates over $2,000,000, all of which is available as 
protection " against loss by fire. Since the fund is held as an insurance reserve 
and represents the accruing liability under the fire hazard, a corresponding entry 
is carried on the Company’s books as a contingent liability. 

The Unamortized Debt Discount and Expense Account represents the discount 
on bonds sold in prior years at less than par and which is being charged off 
during the life of said bonds. ° 

The Accrued and Suspense Accounts, containing a credit of $118,190.24, repre- 
sent accrued expenses charged against earnings, payment of which is not ‘due. 

The Replacement and Depreciation Reserve has been increased $857,704.97, rep- 
resenting the difference between the depreciation credits made during the year 
and the cost of property withdrawn from service. 

The oo ey and Compensation Reserve Accounts have been increased 
$35,477. These funds have been accumulated from operating expenses based 
upon ey premiums eeaey paid for casualty insurance, which risk the Com- 
pany has since assum 
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HE fact that the forcing of the Dar- 
danelles has begun in earnest, that 
Great Britain and her allies in reply to the 
German war zone plan have adopted meas- 
ures of reprisal against Germany, the de- 
tails of which are to be made public today, 
and that fresh questions affecting shipping 
under American registry are raised by the 
seizure of the Dacia by France promise to 
give unusual interest to this week’s war 
news. Each of these matters has wide ram- 
ifications, and the outcome of the two more 
important of them may well exert great in- 
fluence upon the duration of the struggle. 





——— 


NDER highly systematized Govern- 
ment control of the ordinary channels 
of distribution, such as exists today in Ger- 
many, it is practically impossible to dis- 
tinguish between foodstuffs intended for 
military and for civilian use. There is a 
given supply of food in Germany whic’), 
unless it is replenished from abroad, must 
serve both the army and the civil popula- 
tion. Food which England allows to go 
into Germany for the use of the civil popu- 
lation releases so much of the previous 
stock for use by the army. Germany is 
really giving up nothing in consenting to 
apportion any imported food exclusively 
among noncombatants. That is the plain 
fact of the case, precedents in international 
law to the contrary notwithstanding. This 
does not lessen the desirability of our at- 
tempt to obtain free passage for food in- 
tended only for noncombatants, but it may 
well explain England’s reluctance to allow 
food to go into Germany. 
ae 
T may be that the bills recently dis- 
counted here by the Russian Govern- 
ment are not the best sort of paper for the 
Federal Reserve Banks to buy, but it is a 
far-fetched view that would make the pur- 
chase of this paper by the Reserve Banks a 
breach of neutrality. 


——@- 


T is a difficult task which has been in- 
trusted to the members of the Federal 
Trade Commission. Their fitness for it is 
not as apparent as it ought to be. 
imi 


FTER prolonged discussion Congress 

frankly admitted its inability to de- 
fine satisfactorily “unfair practices” and 
left both the definition and the prevention 
of such practices to the Trade Commission. 
Congress failed, however, to take any special 
precaution to insure the appointment to 
membership in the new regulatory body of 
men specially qualified to perform the serv- 
ice to be required of them. That failure 
was in keeping with precedent. When the 


Interstate Commerce Commission was or- 
ganized it consisted of five members and 
the only qualifications laid down by Con- 
gress for membership in the commission was 
that not more than three of the members 
should be of the same political party. And 
when Congress came to appoint another 
similar body to which to intrust the regula- 
tion of all business which was not already 
under the tutelage of a commission, it again 
provided merely that not more than three 
of the members should be members of the 
same political party. 
shaninieioes 
OLITICS should play no part in the regu- 
lation of the railroads or of trade. It 
matters not a whit whether a member of the 
Commerce Commission, or of the Trade 
Commission, is a Republican or a Demo- 
crat, but it matters a great deal if he is, or 
is not, able and experienced. The fact that 
the men just appointed to the Trade Com- 
mission are not nationally known as men 
of pre-eminent ability does not necessarily 
disprove that they are men of that stamp, 
but unless the men chosen are the very 
ablest that the country possesses, or at 
least the ablest that it was possible to get, 
the Executive has not profited by the oppor- 
tunity which lay before him. 
<cmuiaants 
HEN the Federal Reserve act was in 
the making it was proposed to im- 
pose political restrictions upon the appoint- 
ment of the members of the Federal Re- 
serve Board, but the effort failed. In this 
respect the Reserve act is an honorable ex- 
ception to a very bad rule. Instead of pro- 
viding that not more than three of the five 
appointive members should be of the same 
political party it provided that at least two 
should be experienced in banking or finance. 
Congress might well have gone further in 
that newly chosen road when it came to 
name qualifications for the members of the 
Trade Commission, but instead of doing so 
it reverted to its old and undesirable in- 
fusion of politics into business regulation. 
It would be pleasant to be able to feel that 
the President in making his appointments 
to the new commission had confined politi- 
cal considerations to the bare fulfillment of 
the obligation which Congress unwisely im- 
posed. 
' —-+— 
HE State is as free as the individual is to 
employ or not to employ alien laborers. 
The New York Court of Appeals has so de- 
cided in the suit brought to test the legality 
of the law forbidding the employment of 
aliens on public works. In the course of its 
opinion, the Court says: “ We do not assume 
to pass judgment upon the wisdom of the 
Legislature.” That suggests the real point 
of the matter. Merely because it is legal 
to exclude aliens, it does not follow that it 
is expedient, and still less does it follow that 
it is fair. Having admitted aliens, we ought 
not to exclude them from an equal oppor- 
tunity to labor, and they surely have not 
an equal opportunity if they are excluded 
from all public works. Looking at the mat- 
ter largely it is neither fair nor expedient. 
If we are seriously to hamper the alien in 
his labor it would be better for us, if not 


for the alien, to exclude him altogether. 
——_@——__ 


RETURN to the wholesale price of 

four cents a loaf by the bakers who 
recently advanced the price of bread a 
cent a loaf would not be sufficient reason 
for abandoning investigation of the allega- 
tion that the increase in price was brought 
about by a conspiracy in violation of law. 
If there was sufficient reason to raise the 
price and it was done without infringing 
the law the bakers should be vindicated of 





the accusations which have been made. 
On the other hand, if they conspired in 
contravention of to raise the price of 
bread they ought to be severely punished. 
The law should enforced in a way not 
only to correct existing violations, but to 
discourage violations in the future. If 
bakers who combined to force up the price 
of bread d no other penalty than 
being compelled lower it again when 
they were found to have put the price up 
illegally, there would be nothing to deter 
them from similarly violating the law on 
some future occasion. If there was good 
ground for nning this investigation 
there is good ground for continuing it. A 
return to the former price would make the 
pursuit of the investigation seem all the 


suffers 


beg 


more necessary 
. 

HE idea nposing an embargo on 

exports, particularly on foodstuffs 
and on arms and ammunition, is not con- 
tent to remain in the oblivion where it be- 
longs. Under the conditions which exist 
the prohibitio: the exports of arms and 
ammunition would be the most effective 


ir neutrality, short of an 
of war by us, and an em- 
bargo on exports would probably 
fail of its object in more ways than one. 
One of its most immediate effects probably 
would be to discourage production of wheat 
in this Next year we might 
have no more wheat with the embargo on 
exports than vould have without it. 
Moreover, we would have to forego the ad- 
vantage to us through the sale 
abroad of the large surplus which we will 
in all probability have next year if nothing 
is done to discourage the planting of a 
record acreagé Spring wheat to add its 
quota to the record acreage which has al- 
ready been planted to Winter wheat. 
° 

I withdrawing the War Risk Insurance 

Bureau’s former rates to Channel ports 


way of violating « 
actual declaration 
wheat 


country 


accruing 


and in announcing that higher rates will 
be charged to those ports under exist- 
ing conditior Government has ad- 
mitted that there are factors beyond its 
control whicl lake for higher ocean 


ld the Government, ex- 
direct burden upon the 
etter able to control the 


freight rate 
cept by impo 
taxpayers, be 


cost of shipping goods by Government- 
owned boats thai is able to control the 
rates for wal insurance? The Gov- 
ernment wa d in increasing its war 
risk rates, fo risk has been increased, 
but by the saz it would not be justi- 
fied, if it the operation of mer- 
chant ships, 1 rge less than the service 
was fairly wort! Unless it did its aspira- 
tions in the direction of cheapening ocean 


bably be disappointed. 
Government’s ship pur- 
now academic, 
rather than practical, for there is no ap- 
parent chance of passing the bill which was 
lately set aside to permit of the consider- 


freights wou 
Discussion of 


chase plan, however, is 


ation of more pressing legislation. 
a 

F minimum prices on the Stock Ex- 

change effectively sustained prices, 
which is another way of saying that if the 
fixing of minimum prices increased the 
real market value of stocks, there would be 
no objection to them. But they do not do 
that and cannot. Many new minimum 


prices were fixed last week, and in a num- 
ber of instances they were followed almost 
immediately by equivalent declines in the 
market. The reduction of minimum prices 
in a declining market invites further de- 
cline. Experience is proving that that is 
the way the thing works. 
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Relevant Annotations 





By The Onlooker 


HE railroad mind is in the habit of be- 
ing dismal. Its reflexes are exact and 
invariable. That is to say, on every oc- 
it reacts to the appropriate irri- 
tation in a pessimistic manner, easily, al- 
and with mechanical 


is meant in the bio- 


casion 
most automatically, 
precision. Irritation 


logical sense. Jt may not be in itself dis- 
It is merely that which sets up 
there is bound to be 


illustrated mechan- 


agreeable. 
an action, to which 
reaction. It is easier 


ically. The slot machine reacts to the ir- 


ritation of the coin pushed in. The coin is 
not disagreeable to the slot machine, or, at 
least, perhaps not more so than a traffic 


club dinner to a railroad man. It was that 


form of irritation to which Mr. Sproule of 


the Southern Pacific reacted in this man- 


ner: 
To secure prosperity I urge the imperative 
taking business out of the atmos- 


into the old-fashioned go-ahead 


necessily ol 
phere of attack 
atmosphere of business initiative and American 


enterprise. 1 urge relief from the fads, fancies, 


and isms which have filled the streets with un- 
employment and put away the dinner pail of the 
workingman empty on the shelf of the impov- 
urge the restoration of confi- 


erished home. | 


dence in the fact that American business men 
are the peers of any in the world. 

That is rhetoric. It is ineffective be- 
cause it fails to provide the concrete in- 


stance, The public knows it by heart, as 
Lincoln and Washington Memo- 


Only those who have 


it knows 


rial Day speeches. 


reactions listen sympathet- 
Nobody per- 
suaded by generalities so old and unevent- 


ful. 


Then 


similar can 


else is beguiled or 


ically. 


Mr. Trues- 


Lackawanna, 


there is the case of 


dale, President of the who 


keeps one of the few positir ely solvent rail- 
roads on earth, and yet, to the irritation 


of a decline from above 30 per cent. to 
28!4 per cent. in a year’s profits on the 
company’s capital stock, reacts in this man- 
ner: 


for the coming year is uncer- 
This uncertainty 


The outlook 
tain and difficult to forecast. 
is not altogether owing to conditions in Europe. 
\| degree, to the business and 
interests of the country being more 
istful and fearful of the effects of 


It is due, in no sma 


industria! 


or less dist 
recently enacted legislation of an inquisitional 
and regulative character to govern corporations 


generally. It would certainly be most helpful 
could the country have for a time a respite from 
the passage of laws having for their object 
more or less untried and unsound experiments 
which 


has shown can only 


in dealing with fundamental questions 


the experience of al) time 
be solved by the working out of natural laws 

The dividend was 20 per cent., with 
three and a half millions over. 

Given the occasion of an annual report 
and the specifie irritation of a stenogra- 
pher demanding remarks for which the 
printer is waiting outside, and the reac- 
tions of five or six railroad Presidents are 
as certain as astronomical events. First, 
there must be comment upon the annual 


tables, which is perfunctory, because fig- 
ures speak for themselves. Then, begin- 
ning at about the third paragraph, it must 
be alleged once more that the bulk of hu- 
man happiness and nearly every economic 
disability are directly owing to the badness 
of legislation. It seems so simple and yet 
so hard for the public to understand! 
With good legislation, or, better still, with 
none at all, happiness would increase, 
prosperity would return, and everything 
else would come right. 

This point of view has the stability of 
a mathematical principle. The phrases 
have no variants. They are all expected. 
If they do not appear—well, then the ma- 
chine has failed to react, and the stock- 
holder, after whacking it two or three 
times, abandons his penny and forgets it. 
He doesn’t take it more seriously than the 
public, and the public does not take it seri- 
ously at all. Its experience is that while 
pretending to see no future and to disbe- 
lieve in the business entirely all these dis- 
mal-minded railroad men go on borrowing 
hundreds of millions of capital for exten- 
sions and improvements and even for 
whole new systems, and that the investing 
public and the savings banks and the in- 
surance companies go on investing in rail- 
road securities, though Congress refuses 
to shut up and go home, and though legis- 
lation continues to be enacted. 

HE people of this country believe in 

business and always have. They are 
for it. They think and live in terms 
of business. They sometimes dislike the 
methods of certain kinds and forms of 
business, and do more or less awkwardly 
resort to legislation to correct abuses, 
partly real and partly imagined; but 
against all the generalities of the railroad 
people as to the harmful effects of such 
legislation may be set one other, which is 
that people have never intended either to 
destroy or damage business by legislation, 
and that there is no instance of business 
having failed to obtain relief upon proof 
that it was being really injured. 

The campaign now running against the 
full crew train laws affords an excellent 
illustration that legislation was injurious. 
The railroad people had said it would be, 
but their opinion in such matters had not 
always been infallible. In Missouri the 
proofs were produced and the law was re- 
pealed. In New York, Pennsylvania and New 
Jersey the railroads have joined to set their 
case before the public, not in the old and 
inefficient way of the publicity agent, 
seeking to reach public opinion by indirec- 
tion, but openly, in space they buy and pay 
for, and with arguments to which the Pres- 
idents sign their own names. That is ef- 
fective work. It will succeed. And the 
reasons it will succeed are, first, that it de- 
serves to do so, and, secondly, that the 
argument is frank. In Pennsylvania the 
labor organizations allege that the rail- 
roads in the past have opposed safety de- 
vices. To this the railroads reply: 








We also frankly admit that in the past rail- 
roads have been too slow in introducing safety 
devices, partly owing to the costs involved, but 
largely because of a stupid and stubborn atti- 
tude of mind, once too prevalent among rail- 
road managers. 


That is common honesty. But the tra- 
ditiong of restraint are strong. The rail- 


roads haven’t yet the courage to trust the 
strength of their own case. 


Recently one of the largest Eastern rail- 
roads called upon its metallurgical experts 
to produce specifications for a rail that 
would not break. It was already using the 
best rails that were made, and in very 
heavy weights, but failures occurred and 
wrecks resulted. The experts worked out 
a formula for rails which they could guar- 
antee not to fail. It was sent to the rail- 
makers. They could produce that kind of 
rail, but it would cost so much more than 
the best rails had cost before that the ex- 
pense of maintenance on one railroad divi- 
sion would be increased probably $1,000,000 
a year. Then it occurred to somebody to 
contrast with that the losses paid on ac- 
count of wrecks resulting from rail fail- 
ure. It was, after all, a very small annual 
loss. It was very much less than the an- 
nual cost of using the new and better rail. 
As a matter of business the case was clear. 
The railroad could much better afford to 
pay losses on wrecks than to adopt the un- 
breakable rail. The difference in cost 
capitalized at 4 per cent. would run into 
many millions of dollars. What was the an- 
swer? Was it a question of what the rail- 
road could better afford to do, or one of 
eliminating rail failures? 

To cite another instance: If you take 
the annual cost of a flagman at a grade 
crossing, plus the cost of wrecks that might 
not have happened on an overhead cross- 
ing, you get a certain figure. It may be 
$600 a year, which, capitalized at 4 per 
cent., is $15,000. If you figure the cost of 
raising the track and depressing the street, 
for an overhead crossing, you get another 
figure, which may be very much greater. 
It will be cheaper to keep the flagman and 
pay for the wrecks, but neither public sen- 
timent nor the conscience of the railroad 
manager nowadays will tolerate; wrecks 
merely because they pay, provided capital 
can be borrowed to put up the tracks, im- 
prove the rail, install block signals, &e. 

None of these improvements can in- 
crease gross revenues a dollar. They are 
in the category of things a railroad must 
do, whether they pay or not, as fast as it 
can, and so the ratio of unproductive ex- 
penditures must go on rising, and with it 
also must rise the cost of producing trans- 
portation. 

There is probably no railroad man in 
this country who is not ashamed of having 
balanced the arithmetic of profit and loss 
against the desirability of making employ- 
ment and travel safer, and yet the tempta- 
tion to do so need not be denied. There is, 
after all, a good deal of human tolerance in 
public sentiment, if it be invoked fairly; 
and also there must be intelligence enough 
on the part of the average man to see that 
there is somewhere a point at which the 
railroads simply cannot do any more. So 
long as wrecks continue to occur from rail 
failure and so long as a single grade cross- 
ing remains there will be this dilemma. 
We know how to make unbreakable rails 
and how to elevate tracks, and it is easy 
to say, “ Then do it,” but there is not cap- 
ital enough available to perfect the rail- 
roads all at once. For a long time yet ob- 
vious and fatal imperfections will endure 
simply because the cost of their elimination 
is too great. It is more than either the 
railroads or the country can afford. 
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Can Germany Be Starved Out ? 





An Answer to the Question by Six- 
teen of That Country’s Foremost 
Specialists, in Various Fields, 
Who Have Been Making an Ex- 
haustive Study of the Subject to 
Determine Just Where Germany 
Stands—Measures Recommend- 
ed to Prevent a Serious Crisis 





Special Correspondence of The Annalist 
BERLIN, Feb. 1. 

ROBABLY the most interesting eco- 

nomic problem in the world at this mo- 
ment is whether England can succeed in 
starving out Germany. While the world 
at large is chiefly interested in the vast po- 
litical issues involved, the question interests 
the Germans not only from that standpoint, 
but also—and how keenly !—from the mere 
bread-and-butter standpoint. For if Ger- 
many cannot feed its own population dur- 
ing the long war that its foes are predict- 
ing with so much assurance, her defeat 
is only a question of time. 


DANGERS RECOGNIZED 
That the German Government is keenly 
aware of the dangers of the situation is evi- 
dent from the rigorous measures that it 
has taken to conserve and economize the 
food supply. After having fixed maximum 
prices for cereals soon after the war be- 
gan, the Government last week decided to 
requisition and monopolize all the wheat 
and rye in the country, and allow the bakers 
to sell only a limited quantity of bread (2.2 
pounds per capita a week) to each family. It 
had previously taken measures to restrict 
the consumption of cereals for other pur- 
poses than breadmaking; the feeding of 
rye was probibited and its use in producing 
alcohol was restricted by 40 per cent.; a 
percentage of potato flour was ordered add- 
ed to rye flour, an. of the latter to wheat 
flour in making bread. These are but a few 
of the economic measures adopted by the 
Government since the outbreak of the war. 
The general opinion of the people in Ger- 
many is that the country cannot be starved 
out, and this opinion is asserted with a 
great deal of patriotic fervor, particularly 
by newspaper editors. The leading scien- 
tists of the country, moreover, have taken 
up the question in a thoroughgoing way 
and investigated it in all its bearings. A 
little book (‘‘ Die Deutsche Volksernaeh- 
rung und der Englische Aushungerungs- 
plan’) has just been issued, giving the con- 
clusions of sixteen specialists in various 
fields, which will be briefly summarized 
here. Economists, statisticians, physiolo- 
gists, argricultural chemists, food special- 
ists, and geologists have all taken part in 
producing a composite view of the whole 
subject; it is not a book of special contri- 
butiens by individual specialists, but is writ- 
ten in one cast and represents the compared 
and boiled-down conclusions of the sixteen 
scholars. 
A GRAVE PROBLEM 
The authors by no means regard the prob- 
lem of feeding Germany without foreign as- 
sistance as an easy and simple one; on the 
contrary, they say it is a serious one, and 
calls for the supreme effort of the authori- 
ties and of every individual German; and 
only by energetic, systematic, and continued 
efforts of Government and people can they 
prevent a shortage of food from negativing 
the success of German arms. Yet they feel 
bound to grapple the problem as one calling 





for solution by the German people alone, for 
very small imports of food products can be 
expected from the neutral countries of Eu- 
rope, and none at all from the United States 
and other oversea countries, and the small 
quantities that do come in will hardly be 
more than enough to make good the drain 
upon Germany’s own available stocks in 
helping to feed the people of Belgium and 
Poland. 

The simplest statistical elements of 
problem are the following: Germany, W 
a population of 68,000,000, was consuming 
food products, when the war broke out, 
equivalent to an aggregate of 90,420 billion 
calories, including 2,307,000 tons of albu- 
men; whereas the amount now available, 
under unchanged methods of living and 
feeding, is equal to only 67,870 billion cal- 
ories, with 1,543,000 tons of albumen. 
Thus, there will be an apparent deficit of 
22,590 billion calories and 764,000 tons of 
albumen. On the other hand, the authors 
hold that the minimum physiological re- 
quirements are only 56,750 billion calories, 
containing 1,605,000 tons of albumen, which 
would give a large surplus of calories and 
a small deficit of albumen, but they mak: 
certain recommendations which, if carried 
into effect, would bring the available sup- 
ply up to 81,250 billion calories and 2,023,- 
000 tons of albumen. 


FORMER IMPORTS 

Germany raises (average for 1912-13) 
about 4,500,000 tons of wheat and imports 
nearly 2,000,000 tons, (about 75,000,000 
bushels.) On the other hand, it exports 
about 530,000 tons net of the 11,900,000 
tons of rye produced. It imports nearly 
3,000,000 tons of low-grade barley and 
about 1,000,000 of maize, both chiefly for 
feeding stock. Its net imports of grain and 
legumes are 6,270,000 tons. Of its fruit 
consumption, about 30 per cent. has been 
imported. While Germany has been produc- 
ing nearly its entire meat supply at home, 
this has been accomplished only by the very 
extensive use of foreign feedstuffs. The au- 
thors of this work estimate that the imports 
of meats and animals, together with the 
product from domestic animals fed with 
foreign feedstuffs, amount to not less than 
33 per cent. of the total consumption. They 
also hold that about 58 per cent. of the milk 
consumed in Germany represents imports 
and the product of cows fed with foreign 
feedstuffs. Nearly 40 per cent. of the egg 
consumption was hitherto imported. The 
consumption of fish has averaged 576,000 
tons, of which not less than 62 per cent. was 
imported; and the home fisheries are now 
confined, besides the internal waters, almost 
wholly to the Baltic Sea—which means the 
loss of the catch of 142,000 tons hitherto 
taken from the North Sea. Even the Ger- 
man’s favorite beverage, beer, contains 15 
per cent. of imported ingredients. 


CONSERVATION MEASURES 

The authors assume, as already inti- 
mated, that nearly all of these imports will 
be lost to Germany during the full duration 
of the war, and they take up, under this big 
limitation, the problem of showing how Ger- 
many can live upon its own resources and 
go on fighting till it wins. They undertake 
to show how savings can be made in the use 
of the supplies on hand, and also how pro- 
duction can be increased or changed: so as 
to keep the country supplied with food prod- 
ucts. 

In the first place, they insist that the 
prohibition of the export of grain be made 
absolute; in other words, the small excep- 
tion made in favor of Switzerland, which 
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Germany, canceled. Savings in 
present grain and feedstuffs 
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the live ‘+h as the grain, pota- 
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stock of « poorer milkers must be 
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cen to be thus disposed 
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that pot 4 maximum of 30 per 
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bread—a hich will undoubtedly 
make ly suffice till the 1915 
crop further recommend- 
ed_ that retables be preserved, 
wh ( cold storage or by can- 
ning or pic Moreover, the industrial 
use of fat for human food (as in 
making ating oils, &c.) must be 
stopped, an must eat less meat, less 
butter, an vegetables. Grain must 
not be con » starch. People must 
burn coke 1 an coal, for the coking 
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year) as well as the material from which to 
make sulphuric acid; also, through the re- 
duction in the production of the iron fur- 
naces of the country, from the slag of which 
over 2,000,000 tons of so-called Thomas 
phosphate flour was produced, will involve 
a big reduction in the make of that valuable 
fertilizer. Thus, there is a lack of horses, 
of fertilizers, and of the guiding hand of 
man. This last, however, can be partly sup- 
plied by utilizing for farm work such of the 
prisoners of war as come from the farm. 
As Germany now holds considerably more 
than 600,000 prisoners, it can draw many 
farm laborers from among them. Prisoners 
are already used in large numbers in recov- 
ering moorlands for agricultural purposes. 

This Jatter remark suggests one of the 
recommendations of the authors for in- 
creasing agricultural production—the in- 
creased recovery of moorlands. They show 
that Germany has at least 52,000 square 
miles (more than 33,000,000 acres) of 
moors convertible into good arable land, 
which, with proper fertilizing, can be made 
at once richly productive; they yield partic- 
ularly large crops of grain and potatoes. 
Moreover, the State Governments must un- 
dertake the division of large landed estates 
among small proprietors wherever possible 
—and this is more possible just now than 
ever, owing to the fact that many large 
owners have been killed in battle. The rea- 
son for such a division is that the small 
holder gets more out of the acre than the 
large proprietor. 


TO REDUCE SUGAR ACREAGE 

As Germany makes a large surplus of 
sugar, the authors advise that the area 
planted in beets be reduced and the land 
thus liberated be planted in grain, potatoes, 
and turnips; as a matter of fact, it is re- 
ported that the Government is now consid- 
ering the question of reducing the beetroot 
acreage by one-fourth. The authors also 
recommend that sugar be used to some ex- 
tent in feeding stock, sweetening low-grade 
hay and roots with it to make them more 
palatable and nutritious. It is also regard- 
ed as profitable to leave 20 per cent. of 
sugar in the beets, so as to secure a more val- 
uable feed product in the remnants. Still 
another agricultural change is to increase the 
crops of beans, peas, and lentils—vegetables 
which contain when dried as much nutrition 
as meat. Germany will need to increase 
its home production of these crops to re- 
place the 300,000 tons of them hitherto im- 
ported. . 

Such are the principal points covered by 
these experts. Their conclusion is that if 
their recommendations be carried out fully, 
and various economies be practiced—they 
could not be touched on in the limits of this 
article—Germany can manage to feed its 
people. But they insist, in their earnest, 
concluding words, that this can only be done 
by carrying out thoroughly all the methods 
of producing and saving food products ad- 
vised by them. It is a serious problem, in- 
deed, but one which, all Germany is con- 
vinced, can and will be solved. 





For It, Though Dangerous 
Editor of The Avnnalist: 

HAVE your wire of the 11th inst., which did 

not reach me until my arrival home after an 
absence of some days. Your wire was repeated to 
me in transit, but it failed of delivery. 

Under the conditions now prevailing, I am 
heartily in favor of the Administration’s Shipping 
bill. While I feel the measure is paternalistic, and 
belongs to that class of legislation which ultimately 
will become exceedingly dangerous, at the same 
time the necessity for American bottoms at the 
present time is so great that I feel the Government 
ean afford to depart in this instance from sound 
Jegislative channels. FRANK KELL. 


Wichita Falls, Texas, Feb. 25. 


Six-Cent Psychology 





The Consumer Who Leaves the 
Dealer Who Raises the Price of 
Bread to Six Cents May Con- 
tentedly Pay That Price to Some 
Other Dealer—For the Most 
Part, Though, He Does Not Have 
to, for Many Bakers Still Sell at 
Five Cents and Claim a Profit 


HE head of a large bread concern in 

New York stated last week that returns 
of unsold bread from retailers since the 
price of the loaf was raised to six cents 
have increased enormously. No doubt the 
other large bread-baking concerns are hav- 
ing the same experience, and it might be 
inferred from this that the consumption of 
the staff of life has fallen off greatly in 
New York. Yet a casual inquiry among a 
number of purveyors of bread at retail dis- 
closed facts tending to show that instead 
of a great decrease in demand there has 
been simply a diversion of trade to those 
stores and small bakeries which have held 
their price unchanged at five cents. This is 
true, at any rate, in all but the “ high-class” 
sections. 
SUSPICIOUS OF INQUIRY 

One day last week a representative of 
Tue ANNALIstT visited a large number of re- 
tail stores—groceries, delicatessens, and 
small bakeries—with a view to obtaining 
their opinions on and experience with the 
six-cent bread question. Many of them re- 
garded the inquiry suspiciously, as if its 
purpose might be to try to ferret out trade 
secrets for the benefit of the competitor 
next door, or in the next block, and refused 
to discuss the subject; others, as, for in- 
stance, several Teuton shopkeepers, who 
blamed it all on France and England, and 
vehemently and profanely denounced those 
countries—and incidentally these United 
States for selling “‘ the enemy ” wheat and 
flour—were liberal of opinion, but chary of 
information. Still others just weren’t in- 
terested, as the grocery man, who made 
little profit on bread, even in normal times, 
and carried it in stock only to oblige his 
customers. Of the seventy or more store- 
keepers visited, thirty-odd were, however, 
willing to tell their experiences and to give 
such meagre statistics as were at their com- 
mand. Naturally these statistics are not 
sufficiently comprehensive to be by any 
means conclusive, but they are nevertheless 
interesting and, after all, perhaps reflect 
the general tendency very well. 


LOSS OF TRADE 
Many of these small merchants com- 


plained of a serious loss of trade by reason 
of the rise in the price of bread. Several 
said that they did not consider it good busi- 
ness to sell for just what they paid whole- 
sale, because that entailed a loss in over- 
head expenses and handling. That was no 
way to do business. But next door, or in 
the next block, was a merchant who did not 
raise the price, and to him went the cus- 
tomers of the man who asked six cents a 
loaf, denouncing the latter as a cheat and 
taking from him much trade in other things 
than bread. Yet even under these circum- 
stances, there was little complaint against 
the bread company. As a rule, the retailer 
seemed to think the advance entirely justi- 
fied by the higher price of flour, and blamed 
the public for not wishing to pay the extra 
cent. 

As to profits, the grocer and detieates- 


sen man, buying from the large bread com- 
pany, naturally are suffering, no matter 
which price they ask. Where they sell at 5 
cents, they actually incur a loss; where the 
price has been advanced, the volume of sales 
has been materially reduced, and profits in 
proportion. With the small bakery, making 
its own bread, the situation has a different 
aspect. Nearly all of them, save in those 
districts which cater to the high-class trade, 
are selling bread at 5 cents; and of the 
ten or twelve visited, only one stated that 
there was no profit; all the others said that 
while they were not making as much profit 
as in normal times, the increased volume 
of sales, drawn from the stores selling stand- 
ard makes of bread, was partially offsetting 
the decreased margin in each sale, so that, 
on the whole, they were doing very well, and 
expected, when flour should again be sell- 
ing at a normal price, to retain much of the 
custom gained at this time. That was the 
object of all of them. 

A very few said that they were working 
on stocks of flour purchased some months 
back, when the price of that commodity was 
considerably lower, and these were making 
very good profits indeed. But even with 
flour at $8 a barrel, which is about what 
the small merchant is now paying, and with- 
out the advantages of producing in great 
quantity, and of labor-saving machinery, 
some of them still found 5 cents possible, 
and even profitable. 

The experience of four groceries, in so 
far as the volume of their sales is con- 
cerned, is illustrated in the following table. 
These stores first advanced their price to 
6 cents, but the factor of popular resentment 
against the rise forced them within a few 
days to sell without a profit. Here is what 
happened to their sales: 


AT FIVE CENTS AND AT SIX 





Daily Sales Present 
Before Ad- Daily Sales Daily Sales 
vance in Price. at 6 Cents. at 5 Cents. 
95 40 95 
80 40 80 
90 50 90 
140 100 180 
405 230 445 


Thus, when the price was advanced to 
6 cents, their sales fell off 43.2 per cent., 
and when the price was reduced again to 
5 cents, their sales jumped over 93 per cent., 
and were 9.8 per cent. greater than before 
the rise. 

It was on the lower east side that sales 
of those who raised the price were most af- 
fected. Naturally, the people in that section 
feel more keenly any increase in the cost 
of living than in any other, and the agita- 
tion there was consequently greater. Not 
only was the ordinary white bread increased 
in price, but the bread which is made for the 
Jewish population was also raised, the ad- 
vance in this kind being 1 cent a pound, as 
against 1 cent a loaf for the white bread. 
Some of those baking the Jewish bread— 
so called by its purveyors—maintained the 
price as it was before, but reduced the 
weight of the loaf from two pounds to one 
pound, ten ounces. The retailers in that 
section said that the indignation displayed 
by their customers in the first few days 
was very great, but that the people were be- 
coming accustomed to the higher price now, 
especially as there were plenty of stores 
which retailed the bread at the former 
price. One went so far as to say he be- 
lieved that if the price were maintained by 
all dealers at 6 cents for a little while, the 
clamor of the people against it would die 
down and it might even be possible to main- 
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tain the price on the higher level even after 
flour had gone back to normal. 

That opinion, however, seems to be re- 
futed by the sales of nine stores which, un- 
willing to sell without a profit, raised the 
price to 6 cents. This is their experience: 





Daily Daily 
Sales Before Sales Before 
Price Was Daily Sales Price Was Daily Sales 
Advanced, at 6 Cents. Advanced, at 6 Cents. 
22 6 40 16 
35 25 95 60 
45 20 
= 150 115 
50 40 
95 40 
45 20 577 842 





With present sales more than 40 per 
cent. less than before the rise in price be- 
came effective, the assumption that the peo- 
ple would become reconciled to six-cent 
bread is hardly borne out. 


OLD SALES AND NEW 

This is further emphasized by the 
change in the volume of sales of ten stores 
in the same section which are now selling 
bread at the same price as before the larger 
bread companies advanced the price. There 
are some wide differences in their experi- 
ence, some merely maintaining the volume 
of their sales, while others made slight 
gains, and still others, gains of several 
hundred per cent. Their sales record fol- 
lows: 


Sales Before Sales Before 








Advance Present Sales Advance Present Sales 
in Price. at 5 Cents. | in Price. at 5 Cents. 
48 48 80 240 

120 120 40 60 
7 70 200 350 
120 120 | 250 270 

95 95 
250 #250 1,273 1,623 


*Reduced size of loaf. 

That is a gain of 27.5 per cent. for the 
ten stores. While the percentage of gain of 
these stores was not so great as the loss in 
the nine stores given in the preceding table, 
their sales were in larger volume and un- 
doubtedly represent merely the losses of 
the other small stores in the neighborhood. 
A case in point was noted on Third Avenue, 
well down toward the Bowery. A small 
delicatessen storekeeper has a shop next 
door to a bakery. The sales of the latter 
have risen from 200 to 350 loaves a day. 
The delicatessen man’s sales fell from 150 
to considerably less than 100 a day. Re- 
cently he started carrying a certain brand 
of bread which he can retail at 5 cents, and 
his sales have risen again and are now 115. 
The loss on the bread sales have not been of 
much consequence, but meantime, he says, 
many of his customers have made shopping 
connections with another delicatessen a 
little further up the street and now he may 
have a hard and long struggle to get them 
back again, if he ever does. 


REPRISAL 
He told of another angle of the turmoil. 
* Because my customers leave me on ac- 
count of the extra cent,” he said, “is no 
sign that they won’t pay 6 cents elsewhere. 
That may sound funny to you, and it would 
to me, too, if I wasn’t losing money through 
it. Just this morning a woman came into 
my store and asked the price of bread, I 
told her, and she said, ‘ All right, give me 
two loaves. I’m going to give you all my 
trade after this. I don’t mind paying 6 
cents for bread, but I do think storekeepers 
ought to take care of their regular custom- 
ers, and that Swede up the street says he 
won’t sell me my bread for less than 6 
cents, and I’ve been buying from him for 
three years.’ I’ve gained two or three cus- 
tomers that way,” he continued, “ but lost 
more than I’ve gained. What do you think 
of that ?” 
Uptown the small food-merchant has 


had much the same experience. The sales 
losses of thirteen stores on Amsterdam and 
Columbus Avenues, at various points be- 
tween Eighty-fifth and 105th Streets show 
a somewhat lower percentage of decrease 
owing to the price, but that is partially be- 
cause they include the returns of a couple 
of stores which handle only high-class 
trade and were therefore little, if any, af- 
fected by the advance. They reported as 
follows: 








Daily Sales Daily Sales 

Before Daily Sales Before Daily Sales 
Advance. at 6 Cents. Advance. at 6 Cents. 

80 60 100 50 

80 40 100 50 

90 50 80 30 

80 50 75 40 

100 50 40 30 

600 590 60 35 

140 100 
1,625 1,175 





The sales of seven stores in the same 
section which are now selling bread at 5 
cents a loaf, correspond very closely in the 
percentage of gain (27.3 per cent.) to the 
stores operating in a similar fashion on the 








The Market Value of 


1907 1908 





F the market value of all outstanding capitaliza- 

tion of the United States Steel Corporation in 
each year since its inception be accepted as a cri- 
terion, it is evident that the investor has ever 
greater confidence in the stability of that concern. 
In the chart above is shown the total market value 
of all outstanding securities, the figures being ar- 
rived at by applying the mean market price to the 
amounts of the various issues. It will be seen that 
even in the current year, with the dividend passed 
and prospects in the steel trade sub-normal, the 
total market value of the corporation is still sub- 
stantially greater than it was in any year prior to 
1909. 





Ratio of Earnings to Value 
Ratio of Total 
Net Earnings 


Total Total to Market 
Market Value. Net Earnings. Value. 
*1901....$1,005,761,000 $84,787,595 8.4 


1902.... 1,002,915,000 
1903.... 889,971,000 
1904.... 902,417,000 
1905.... 1,090,661,000 
1906.... 1,149,096,000 


133,308,763 13.3 
109,171,151 12.3 

73,176,521 8.1 
119,787,657 10.9 
156,624,272 13.6 


1907.... 1,096,763,000 160,964,673 14.7 
1908.... 1,158,957,000 91,847,711 7.9 
1909.... 1,390,335,000 131,491,412 9.5 
1910.... 1,413,482,000 141,054,753 9.9 
1911.... 1,365,142,000 104,305,464 7.5 


1912.... 1,400,096,000 ’ f 
1913.... 1,810,622,000 147,166,616 1 
1914.... 1,312,864,000 71,661,149 
1915.... 1,235,977,000 eheaes 

*Nine months, 


108,174,673 


a 


al 
DO 





This stabilizing of confidence is further reflect- 
ed in the fact that the ratio of total net earnings 


lower east The figures are given be- 


low: 
Ss E } Sales Before 

A Advance Present Saleg 
ir | in Price. at 5 Cents. 

80 80 120 

90 90 I 140 180 

200 20 120 200 

600 i en — 

j 1,310 1,620 
Along ] in the Eighties and 
Nineties, wl the stores cater to a higher 
class trade ere charging 6 cents a loaf 
and only o1 mall delicatessen, reported 
any change in sales. His sales, he said, had 
fallen fron to fifteen loaves a day. 
The sentir that district against the 
advance mpersonal one. As the 
proprietor tore said, “ half the peo- 
ple up here « t know what they’re paying 
for bread ion’t care. Their servants 
buy for ther However, many of them have 
casually mentioned the subject, but only to 


express sympathy for those who live in the 
poorer sect the city and can’t afford 
to pay the 

That is the view that Upper Broadway 
might be expe d to take. 


—— 


the Steel Corporation 


of 
11 1912 1913 1914 1 Dollars 


1909 1910 1 





been declining, with the ex- 
ception of tk 1913, for some time past. In 


the first fe after its organization this ratio 
averaged a er cent.; in the last seven years 
it has aver y about 8 per cent., and in 1914, 
the leanest yea the history of the corporation, 
it was at it point, 5.4 per cent. 


Imports and Exports of Gold 


Excess of 


1914 ports. Exports. Exports. 
January $10,442,373 $6,914,056 *$3,528,317 
February 08,853 9,078,778 5,869,925 
March 842,249 2,632,049 *5,210,200 
April ... 160,424 407,386  *3,053,038 
May. 972,411 16,835,202 14,862,791 
June oe 317,112 48,107,064 44,289,952 
Tale 60s 1,715 33,669,424 30,277,709 
August 045,219 18,125,617 15,080,398 
September 61,590 21,887,202 19,125,612 
October . 45,003 50,301,972 44,356,969 
November 1,729 14,526,482 7,134,753 
December , 09,063 130,924 *3,978,139 


Tota 37,741 $229,512,554 $165,228,415 





Januar 16,398 691,509 *6,204,889 


Delaware Incorporations 
yrporations organized in 


Amount of Aver 
apital Stock, Capital § 

1 $1,475,000 $26,782 
$100,00 3,800,000 100,000 
$101,000 10,450,000 282 432 
600, 004 600,000 600.000 

000,000 22,450,000 2,041,000 


Total .oos- 142 $38,773,000 $273,050 
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A Half Year of War Commerce 


England Lost sia Very Good Cus- 
tomers When She Went to War 
with Germany, Austria, and La- 
ter with Turkey, and Her Export 
Trade, Moreover, Shows Effect of 


Turning Workshops Into Arse- 

nals— France’s Experience 

Spe wal Corre pondence of The Linalist 
LONDON, Feb. 9 


been at war for over 


eo" BRITAIN has now be a 
BW six months, and the oceasion 
effects of the 
The outbreak 


seems uitable 


for considering some of the new 


state of affairs on British industry. 

ef war found British industry and finance to a 
large extent unprepared ior such an event as 
England’s participation therein. Thus, in the early 
days of the contest England found that there were 


disadvantages in being a great creditor nation; 


£50,000,000 of disadvantages in fact, 
British creditors 


that being the 


amount of the debts which were 
to collect from thei debtors. Fo 


nified 


unable German 
lowed a pas 


for gold which was really 


! 
scramble 


gold that 


sionate and rather undig 
unwanted here; 


if it was to come hither at all, had to come from 
New York. 
Gradually, however, broader view of Eng 


rerent began to 
Britain 


a bellig 
what Great 


needs as 
that 


abroad was 


land’s economik 
prevail It was 


draw from 


seen 
needed to not gold, but 
goods. At the same time, 
culties here solved by the 
for liquefying the 
the aid of the 
‘th had temporarily 
of orders for 


immediate internal diffi 
were various measures 
private individuals 

Further, in- 
dislocated, re- 


military 


resources of 


with State's credit. 
dustry, whi 
vived under the stimulus 
supplies of all sorts, and instead of unemployment, 
in the 


been 


an actual shortage of labor began to appeal 
early part of 1915, due principally to the mobiliza- 
territorial forces, 


In July, 1914, 
full time to 


tion of the serves and the 
and enlistment in the 


300,000 men were 


army re 
regular army 
only devoting their 
military or 
500,000 men so engaged 


RECORD OF DECREASE 


It is too early yet to posses the 


naval duties; there are now nearly 2,- 


material for 


estimating what the reduction, if any, of the total 
production of wealth in this country may be. And 
to use the word production is begging a large 
auestion, seeing how large a part of the energy of 


facture of muni- 


the people devoted to the manu 

tions of war But the foreign trade statistics are 
available as usual, set out in the usual form. In 
the following table the total money value of the 
foreign trade of Great Britain for the first six 
months of war is set out, with the decrease month 


by month, in value and percentage, compared with 


the corresponding month of the previous year. The 


figures for the last month of peace, July, 1914, are 
also added, giving, as they do, an indication of a 
decline which was taking place in the activity of 
British trade before the war broke out: 
Deer e 
Iv, 1914 Ag’st July, 1 
Drports +08 "2 2,390,801 i) 
F> por 444005, 480 S SUS 
Re -¢ xports 7,825,008 485,427 
Le 
914. Ag \ 191 
Iniports 12.02,004 eT) Be 
Ex ports 4.211.271 Sun AOS 45.1 
Re -exy s 4,41%s oe 4 
ae 
September ‘l4 Ae Sey I ( 
The ports 45,051 1 S ” 
Pix ports 674,101 1 ‘ 1 
Re-exports ps 1 S462 ” 
Tv € 
( be ivl4 Ag 1 r. « 
Imports 1 au 17088 =m 1 
Ex ports ZS,GOL. S15 & O20 SS4 sf 
Re-exports 178,857 ‘Nt 
Dec 
Nove el ‘14 4 hiD | 
Try ports + OST OOS woe 
ex ports 24 tT aio i ; { 
he-exp i i 2.4 
! dA 
Te { Ag Me 1 ' 
Frey 4 tin ’ { 
Daa | t wt UN ‘ 
Re-exy is S74 \ ‘ 
J ‘ P. « 
Imports . P . £67,401 (4M 60400 . 
Bx ports ese 2S 246 002 18 OS 57 “0.9 
Re-exports ‘ » OSM 405 ! TOL ATS ae | 
Before considering these figures, one or two 
points must be made clea Che firures are neces 


sarily taken in money values, so that no allowance 
which has been taking 


ounted, so far : the 


for the steady rise 
and which ar 


is made 


place in prices, 





ordinary means of forming estimates here avail, to 
about 18 per cent. at the end of January, 1915, as 
compared with the end of July, 1914, before the 
war began. Secondly, it should be said that the 
totals of exports do not inelude any goods shipped 
to France on Government account, that is to say, 
the supplies that nourish our gradually increasing 
armies in Thirdly, the figures do not 
include movements of gold. The Bank of England 
has been accumulating gold, as is well known, not 
only in London, but also in Ottawa and other parts 
of the British Empire. Since the war began there 
has been a net import of gold into Great Britain of 
£10,000,000. This figure would not include any 
hipment that the Belgium Government may have 
made, for purposes of safety, of gold formerly held 


in Brussels. 


F lander 


GOOD CUSTOMERS LOST 

When Britain went to war with Germany, and 
tria-Hungary and Turkey, she broke 
with some very good customers. On 
the basis of the last two quarters of 1913, the war 
at a single stroke cut off export trade which might 
have been expected to amount to about £29,000,000, 
and import trade which might have been worth 
£45,000,000 during the first six months of the war. 
rhe operations of the war have also cut off the 
Belgium market, which might, in ordinary circum- 
stances, have taken during these six months £6,- 
250,000 approximately of our exports, and sent us 
£11,000,000 worth of imports. Here we have totals 
000,000 of exports, and £56,000,000 of 
imports lost as the direct result of the six months 
of war; and really lost, for trading with the enemy 
has almost wholly been eliminated by the vigilance 
of the authorities. 


later with Au 
off relations 


of over £35 


Moreover, began, the stock of 
gold held by the Bank of England in England and 
elsewhere has increased by about £30,000,000, while 
at the same time the Government has accumulated 
a separate stock of its own amounting to £23,500,- 
000, making £55,500,000 in all. If we suppose that 
the amount imported during the corresponding six 
14 for trade and currency purposes 
was about the same, this figure of £55,500,000 
of gold is £50,000,000 more than in the correspond- 
It would thus seem that 
Britain has able, for six months at 
least, to maintain her buying power in 
the face of an enormous reduction in her exports. 
sidering the table above as a whole, the 
this maintenance of imports. 
the column showing the pro- 
tion comparing each month with 
the year before. Imports in August were 

1.5 per cent. below those of August, 1913, and the 
decrease had risen to 28.1 per cent. in October, when 
were reduced and bankers were call- 
came the turn. Foodstuffs and 
to be imported as much as 
orders were sent abroad for equip- 
ment, &¢., for the new armies which had already 
reached a size unequaled in our history. Thus 
the proportionate decrease in the value of imports 
(affected, of course, by the rise in prices) declined 
rapidly to less than 1 per cent. in January, 1915. 

Meanwhile, exports showed no improvement. 


since the war 


months in 1913- 


ing period a year before. 
Great been 


more than 


In con 
most striking fact is 
Still more triking 1s 
portionate reduc 


that of 


luxury imports 
ing for gold. Then 
other necessaries had 


ever, and large 


The proportionate decrease was at its highest in 
August, when shipping was temporarily dislocated, 
and our foreign customers, owing to the collapse 
of the foreign exchanges, had no means by which 
to pay us for goods. There was a temporary im- 
provement in September. Then the large transfer 
of producers of wealth into non-productive military 
employments, and the pre-occupation of many 
factories with military contracts had their effect, 
and in January, 1915, the proportionate decrease in 
exports was nearly 41 per cent. You cannot turn 
peaceful shipyards into naval arsenals, railroad 
equipment yards into gun factories, or talking 
machine factories into producers of shells, and at 
the same time maintain exports of such articles, 
even if the demand for them remained. 

The question which naturally follows is as to 
how long Great Britain can continue to import as 
many goods as she does, and at the same time fail 
to maintain here exports of goods. For the year 
1913 British imports exceeded exports by £243,- 
000,000. On the basis of the figures for December, 
1914, and January, 1915, the balance of imports 
over exports is now about £40,000,000 a month, or, 
£480,000,000 a year. It is probable, however, that 
in a complete year it would be rather less, imports 
of foodstuffs at present being exceptionally large. 
If we take an estimated “adverse” trade balance 
of £450,000,000 for 1915, it would be about £207,- 
000,000 greater than the “adverse” balance for 
1913 mentioned above. 


LOOKING AHEAD 


It must be remembered, however, that in war 
time the services rendered by British bankers to 
other nations will naturally be less than usual. 
Taking a purely conjectural figure for this de- 
crease, say £13,000,000, we find £220,000,000, the 
estimated balance of imports over exports of goods, 
to be aecounted for. Then recall the Treasury ban 
on new issues of capital for foreign countries being 
made here, which should affect £200,000,000, and 
we have only £20,000,000 left. It would thus ap- 
pear that without in any way reducing the present 
standard of living Great Britain could continue 
fighting till the Summer of 1917, export gold when 
needed, and still have her stock of that metal what 
it was when the war broke out. 

It is obvious, of course, that such a calculation 
is very much in the air, and that such factors as 
a further increase in prices are not allowed for. 
The object of making it, however, was not to puff 
the staying power of Great Britain in this war, or 
to imply that other nations may not be in a simi- 
larly strong position. The calculation was made 
merely with the object of throwing a little light on 
the nature of the resources of a modern nation at 
war. So much has been said of the inevitability 
of economic collapse of one or other of the bellig- 
erants in a very short space of time that this other 
point of view seems worth stating. 


French Experience 
PARIS, Feb. 12. 
‘J. HE Finance Department is now recognizing 
the desirability of acquainting the nation 
with the immediate consequences of war. Censor- 
ship applied to financial facts presupposes a state 
of nervousness which the French people are far 
__ from Somap. The war will be a long one—it is 


The Food-Cost of Living in Great Britain 
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already a very long one—but French finance is 
quite equal to it, and the expense will be met out 
of savings which every individual is prepared to 
sacrifice. Therefore the decision of the Minister 
of Finance to print foreign trade returns, which 
have been withheld since Aug. 1, meets with gen- 
eral approval. 

Our foreign trade in the six months ended July 
31, 1914, showed the following changes in com- 
parison with the same period of the preceding 


year: 

Imports. Francs. 
Foodstuffs sitsilaaeadbish aetna ersescsoee + 100,499,000 
Raw materials for industry........ sesere + 4,950,000 
Manufactured articles ........essoeese0+e —= 52,414,000 

GN TIGER: fa kis cte nccdssaeoencasae 53,035,000 
Exports. 
Foodstuffs 6s 09046d0000rds00+enenecsoses > Sageeeeee 
Se OE i oki dda scscbsecnanes eesess + 44,623,000 
Manufactured articles .....e.seseseoesee0 — 65,741,000 
Parcel Post 60i6ss400esensnsicteetieae a eee 
WOted GeereGes osc vccscuscivcs hile 66,619,000 


Statistics now published give total figures to 
the end of November and comparing them with 
those for the first half of the year, the following 
loss of trade is found to have occurred during the 


first four months of war: 
Decrease. 


Imports. Francs. 
POE: -n.ccccccenceaceeasios eaepesesenee  SEeeee 
Se I. 5 cowidn akan eeumane ee vercescee sk, Q0e,491,000 


448,839,000 


Manufactured articles .....0..e++. 








MED. cctcccadeanadnaeas 04.0 600000000.00008,000,000,000 
Exports. 
EE. ov bcccacesse ecececcecesccoccecs@ 100,000,000 
NS oo oi bs peedaeeene ccccceccesee 474,972,000 
Manufactured articles .....cccescssocsecsee 649,001,000 
Parcel Post nececrsoceesecossesseosecesee Betyaensene 


eo) ee ee eeecerercscccces + k,004, 830,000 


FOUR MONTHS’ LOSS 

Thus there appears a total trade loss in the 
four months amounting to 3,253,500,000 francs. 
Foodstuffs suffered the least, and in proportion 
the Parcel Post Service, which is France’s method 
of catering to innumerable customers applying to 
her direct from every part of the globe, suffered 
most heavily. This item shows a decrease of 65 
per cent. in comparison with the 1913 figures. 

Trading with an enemy is, of course, debarred, 
and Germany, Austria-Hungary, and Turkey are 
therefore out of the reckoning. Belgium, for the 
purposes of trade, has to be considered in the 
same way, as for the time being it is in German 
hands. In November, 1914, but 170,000 francs 
worth of goods went from France into Belgium, 
as against 102,000,000 in November, 1913. The same 
conditions apply to relations with Russia, with 
whom our communications are at present of the 
scantiest. November exports fell from seven 
millions odd to but 338,000 francs, while imports 
shrunk from forty to three millions. 

To England, France’s sales amounted to 67,- 
000,000 instead of 109,000,000 in 1913, and her 
purchases to 51,000,000, against 90,000,000 in 1913. 
Exports to Switzerland dwindled to one-third and 
imports to one-half. Exports to Italy also fell 
off one-third, but imports one-quarter only. Spain 
purchased one-half of her usual ratio from France 
and sold to France one-third only of the customary 
amount. 

Even with the United States trade has de- 
clined very much. Contrary to the general rumor 
which credited your country as doing enormous 
business here, thanks to the state of war, French 
imports from the States fell from 133,000,000 francs 
to 56,500,000, while exports were reduced from 
34,000,000 to 25,500,000 francs. France’s sales to 
your country have suffered less proportionately 
than your sales to France. 

COST OF WAR 

With the brutal sincerity conveyed by figures 
these customs returns bring home the heavy loss 
arising from war. Direct damage through the 
closing of the enemies’ country is in itself severe, 
there being a deficit of 1,300,000,000 francs in 
trading with Germany, Austria-Hungary, Turkey, 
and the Belgian territory, but the drop in trade 
with countries to which the way is still open is 
even greater, as commercial exchanges with allies 
and neutrals have fallen by two billion francs. 
And this covers but four months. 

Is France downhearted? Not in the ledst. This 
is a transitory period where the immensity of the 
first aim in view—military success and the victory 
that must follow—reduces all other aims to the con- 

dition of neglible quantities. Already a certain 
amount of trade revival is felt. Industries dealing 
with necessaries are gradually resuming activity. 
Export firms, which had closed when war was de- 
clared, are returning slowly to their task, and we 
fee] confident that from the statistics for 
Dece January we shall learn that some 
part of the enormous loss registered up 
to November has been made good. 


pretty 


nber and 





at least 


months’ period. 
exports whatever to Austria in the four months 
he had under consideration and that for the 


Europe’s Eager Trade 





Despite the Practical Closing of the 
German Markets, Our Exports 
to Europe Have Been Greatly Ex- 
ceeding Last Year's Figures- 
Imports and Exports Combined 
Show But Little Falling Off 


N the answer of the British Government to 

our complaint that the naval activities of the 
United Kingdom and her allies had seriously in- 
jured our foreign trade, Sir Edward Grey, who 
argued that our exports to Europe as a whole 
had been well maintained, except as affected by 
the shortage of ships and other considerations 
not attributable to the action of his Government, 
was handicapped by the fact that but partial 
statistics of our trade were available at the time. 

His answer was dated Feb. 10 and he gave 
such figures as he could to sustain his argu- 
ment. Since then the complete figures he lacked, 
covering the last half of 1914, have been pub 
lished by the Department of Commerce. 

The general complaint in our note of Dec. 28, 
Sir Edward said, was that the action of Great 
Britain was affecting adversely the trade of the 
United States with neutral countries. To sup- 
port his contention that this was not the case he 
made an analysis of the exports of this country 
for the months of August, September, October, 
and November, saying: 


SIR EDWARD’S ARGUMENT 

For this purpose the European countries ought to 
be grouped under three heads: Great Britain and those 
fighting with her, neutral countries, and enemy coun- 
tries. It is, however, impossible for me to group the 
countries in this way satisfactorily, as the figures 
relating to the export trade of the United States witt 
each country have not yet been published. In the 
preliminary statement of the export trade of the 
United States with foreign countries only principal 
countries are shown, and various countries which are 
tabulated separately in the more detailed monthly 
summary of commerce and finance are omitted. Those 
omitted include not only the Scandinavian countries, 
the exports to which are of peculiar importance in 
dealing with this question, but also Austria. 

So far as it is possible to distribute the figures 
under the heading which I have indicated above (all 
the figures being given in thousands of dollars) the 
results are as follows: 

Total exports to Europe from Aug. 1 to Nov. 39, 
$413,995, as against $597,342. Of these Great Britair 
and her allies took $285,312, as against $316,805 in 
19123. Germany and Belgium took $1,881, as against 
$177,136 in 1918, whereas neutral countries (among 
which Austria-Hungary is unavoidably included) took 
$123,802, as against $103,401 in 1913. 

The naval operations of Great Britain certainly do 
not interfere with commerce from the United States 
on its way to the United Kingdom and the allied 
countries, and yet the exports of Great Britain 
her allies during those four months diminished to 
the extent of over $28,000,000, whereas those to neutral 
countries and Austria increased by over $20,000,000. 

The inference may fairly be drawn from these fig- 
ures, all of which are taken from the official returns 
published by the United States Government, that not 
only has the trade of the United States with the 
neutral countries in Europe been maintained as com- 
pared with previous years, but also that a substantial 
part of this trade was in fact trade intended for the 
enemy countries going through neutral ports by routes 
to which it was previously unaccustomed, 


THE FIGURES 

The figures which have since become ayail- 
able show that total exports to Europe for the 
six months were $739,887,247 in 1914, against 
$837,152,046 in 1913, the falling off being less 
than $100,000,000, while on the four months’ com 
parison it was over $180,000,000. Those taken by 
Great Britain and her allies in the four months 
were some $31,000,000 less, but in the six months’ 
period they were but $15,000,000 less. Great Brit- 
ain’s increased $5,000,000 and France’s $10,000,- 
000, but Russia’s fell off, and Belgium’s—for rea- 
sons which Sir Edward Grey might argue were 
beyond England’s control—dropped away from 
$35,000,000 to less than $9,000,000. 

Neutral countries, with Austria, Sir Edward 
found, increased by over $20,000,000 for the four 
The fact is that there were no 


and 


S1X 
months’ period the neutral countries of Norway, 
Sweden, Denmark, Switzerland, Italy, and the 
Netherlands increased over $65,000,000. This re 


sult cannot be attributed in any degree to the in 
clusion of July, as the majority of these countries 
showed a falling off in that month. 
part of the increase took place in December, and 
all the indications are that it continued in January 
and February. 


The major 


In the following tables the import as well as 


the export figures are given. Exports to Ger- 























many fe rom $204,000,000 to $27,000,000, while 
those t tria dropped from $11,000,000 to 
$1,000,000. Here are the figures by m« 
GERMANY 
Exports.—— —ImMpor - 
14 1913. 1914 191: 
Tu $14,985,141 $18,001,862 $17,058,138 $14,708,985 
Au 100,043 21,301,274 68,737 15.6 Lit 
2,738 34,789,624 2,782,530 8,800,555 
Oct 17,508 is 6,168,053 14,815,675 
42,136 48,072,784 11,920,680 14,256,993 
D 4,035 33,210,285 8,680,428 O85 
£1,601 $203,819,225 $46,624,34 96,489,419 
AUSTRIA. 
Exports.— —fmpo 
y14 1913. 1914 
$1,228,582 $1,690,214 $1,503,948 
A 1,026,387 880,506 1,485,646 
I 1,394,683 119,649 1,710,954 
2.357,¢ 362,274 1,449,798 
i, 1,173,655 1,764,702 
I 0 3,162,652 1,226,194 1,977, $56 
$11,135,738 $5,442,443 $9,901,870 
rRADE WITH GERMAN ALLIES 
He immary, with Turkey included: 
x — ——{mpor 
14 1913 1914. | 
$11,135,728 $5,442,448 $9,906! S74 
G 601 3,5 46,628,243 96,489 419 
i 
' 49 1,056,081 2,705,242 OS O72 
i 
42% 628,188 4,741,472 6,676,886 


6 250 $216,629,882 $59,517,500 $116,146,456 


























The es for the United Kingdom and a 
3ummat iding her allies make the following 
shov 

INITED KINGDOM 
Exports.— ——I[mpor - 
14 1913 1914 1913 
£910 $31,440,729 $22,977,469 $23,341,508 
250 38,355,184 17,872,270 09,704 
100 58,458,248 $32,146,275 8,616 
$,221 70,991,350 25,057,590 245,649 
29 66,760,195 20,647,033 610,683 
254 64,002,740 14,937,749 28,597,188 
2 $330,098,446 $15 39,881,405 
ports.— 
14 1913 1914 191: 
Be 332 $35,380,203 $8,528,970 $19,199,483 
Er 4,597 97,611,480 43,018,494 80,249,415 

E 90 14,936,121 2,181,188 10,706,038 

r 
255 376,483 700,193 926,108 
I K'd 1,032 330,098,446 133,689,386 139,881,405 
8,206 $478,402,733 $188,078,231 $250,962,444 

Thi i does not include our trade with 
Servi i Montenegro, but that is almost negli- 
gible [he figures for those countries, which in- 
clude a hose for Albania, show for the whole 
of la xports of $11,578, compared with 
$4,955 f previous twelvemonth and imports 
of $ ympared with $1,331,248 the pre- 
vious jy does it include Japan, our exports 
to whicl he whole of 1914 amounted to $41,- 
750,9 ared with $62,499,819 in 1913, while 
Ur Imp irom Japan totaled $105,696,252 last 
year i with $98,935,957 the year before. 
In De our exports to Japan amounted to 
$5,09 pared with $7,614,727 the previous 
Decemt i our imports from Japan to $7,006,- 
092, with $11,969,027. 

NEUTRA OUNTRIES 

In th able the Scandinavian countries are 

uled ately and are then totaled with the 
other itral countries: 

EK xports.— -—Imports - 
4 1913. 1914 1913 
31 0 $4,921,034 $7,211,277 $4,531,784 
S 148 7,720,389 6,286,822 6,581,613 
I 8,024,739 2,006,264 1,431,172 
£437 $20,666,162 $15,604,363 44,569 
40,336,578 26,664,211 27,995,808 
} 57,352 19,278,597 18,072,932 
1 9,995,218 15,811,902 
987 $118,743,384 $71,542,389 $72,425,212 
rt e in our exports to all the coun- 
I during the last half of last year 
ig off of 11.5 per cent. The re- 
imports from European countries 
mo tically 25 per cent. They were 
$339,791, i914, compared with $452,415,843 
tne ulf of 1913. 
The | entage of Business Mortality 
of No. of Busi- Pr. Ct. of 
es ness Concerns Failures, 

: 5,250 1,655,496 1.10 
19 16,037 1,616,517 99 
l 1,564,279 .98 
1911 1,525,024 S81 
1 1,515,14 gH 
1909 1,486,589 £0 
1908 ] 1,447,554 1.08 
1907 Ry 1,418, 07 $2 
LJUU ] 1,292,949 Bis 
1905 il,oz 1,357,455 8S 
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Foreign Correspondence 











HE weakness in foreign exchange rates 

is further explained in our Paris cable 
this week, which reports that leading 
French institutions have had to provide 
funds in New York through London for the 
account of the French, Russian, Greek, and 
Rumanian Governments. The Exchanges 
in Paris are very unfavorable to the French 
market, except Russian exchange, which re- 
mains at a great discount. Trade is improv- 
ing in France despite the extension of the 
moratorium. Strict measures have been 
taken to prevent selling in Paris for German 
and Austrian account. The London market 
is taking a number of issues, most of 
them Government securities. Interest in the 
proposed credit here is overshadowed by 
that taken in the attack on 
in the proposed English reprisals against 
the German war 20! 
President Wilson's late 


the Dardanelles, 


blockade,” and in 


1 ote. 


SALES BY WAY OF ITALY 


Liquidation in 
All 


German and Austrien 
Paris Led to Prohibition of 


Foreign Orders in Securities 


By Cc to Annalist. 
PARIS, Feb. 27 
RENCH funds were again a feature on the 


Monday 


T he y co tit ed o fall on 


nd r osed with 


Bourse. 


and Tuesday, but reco 
criptions to the 


a net gain of two points il 
issue of National Defense ten-yea per cents. 
were opened Tl li d close Friday. The 
result has not been published, but it is said to 
have been most succe |. ‘That is probable, as 
the 3% per cents ere accepted at their issue 
price in payme 

Foreign departme: vere dull, and Italian 
funds depressed Phe ‘ ittle activity ow- 
ing to the strict refusal « ommitments for 
foreign clients. It said that severe measures 
were necessitated by the discovery that large 
Italian selling ord were of German and Aus 


trian origin. 
atorium until 


Despite the extensi of the mo 
May 1, there is a nm able recovery in trade. 
Discounting of new b creases daily, while 
overdue drafts at the B: of France decreased 
$6,000,000 fran and advances or ecurities 21, 


000,000 francs, and the gold reserve gained 3,000,- 


060. Apparently the grad resumption of their 
functions by the private banks is relieving the 
Bank of France of part « it burden. Lloyd 
George’ declaratior the Allies’ financial 


strength and the evide nefficiency of the Ger- 
optimism. 
New 


cheque at 25.37, and 


blockade are revi mmercial 


man 


with 


E xchat pres are ( \ niavorat le ’ 
York cal es at d.32 Lo ao! 


> 


a 3 per cent. premium on Spanish exchange, but 


astonishingly weak at zV. It is said 
New York 


issian, Greek, and 


rubles are 
that 
through London for French, R 


large payments have been made to 


} 


Rumanian Government accounts by leading French 


institutions. 


WATCHING DARDANELLES 


London More Interested in That News 


Than in Proposed Credits Here 
New Security Issues 
By Cable to The Annalist 
LONDON, Feb. 27. 
A’ TER showing some ght s weakness 
the market ended the week steady rhe City, 
Monday, thinks 


izns of 


awaiting Asquith’s statement on 
that all 


safety of their own trace 


belligerents should be left to insure the 


£500,000 of Canadian Government 
4s were put out this week, and today £11,750,000 
of 4% per cent, ten-year bends of the Queensland 


Another 





Government are offered for public subscription at 
99 to replace a similar amount of 4s which will 
fall due in July. The North Eastern Railway 
will issue shortly £1,500,000 of 4 per cent. ten- 


year preference stock. The terms have not yet 
been fixed. 

The negotiations for a reduction of minimum 
prices reached a deadlock yesterday. Some 


bankers are firmly opposed to reductions, but the 
supporters of the measure are still hopeful of 
carrying it through. The American market here 


was quiet throughout the week and was devoid 
of any sign that stocks were being sold to you, 
el of exchange. The suggested 
credits in New York is 
thought than the expected news 


and President Wil- 


despite the low le 
establishment of being 
given much less 
concerning the Dardanelles 
son’s note. 

Thirty million pounds of British Treasury bills 
were repaid this week and £20,000,000 of new bills 
Yearlings 


2% per cent., and 


issued. are changing hands today at 
ix months’ bills at 1% per cent. 
28.15 
diffi- 


Gold is flowing freely hence 


discount. Italian exchange today reached 


lire to the 


cult to obtain here. 


sovereign. Italian credits are 


in small lots to Spain and arriving from Norway. 


Foreign exchange business has recovered from 


the difficulties 


early in the week. 


caused by the sinking of ships 
market is firm on 


tak- 


The Ww oo] 


increased facilities for exports to America, 
ing effect this week. 


ON EVE OF RESUMPTION 


As Dutch Trading Will Be Handicapped by 
Stringent Regulations and Tight Money, 
Little Activity Is Expected 


Special Correspondence of The Annalist 
AMSTERDAM, Feb. 8. 
E are now on the eve of the official reopening 
of the Stock Exchange. It is not expected 
that this will bring any marked change in prevail- 
ing financial because stringent meas- 
ures have been taken to prevent forced liquidation 
which might result loans. That is 
still prohibited. 
The only security in which official trading is 
permitted is the new 5 per cent. Government loan, 


conditions, 


from calling 


the first installment of which was paid today. Dur- 
ing the war unofficial transactions have taken place 
in various securities, and such trading will un- 
doubtedly be continued after the reopening of the 
Exchange, but the prices so established will not 
form the basis for valuation of collateral securing 
loans closed before the war. The official list will 
be expanded when the Government finds it desir- 
able, but the expansion will probably be very slow 
and securities of the highest rank only will be ad- 
mitted at first to official trading. 
first-class securities, the 
prospects are not bright. Bonds of an international 
character, as prime Americans, have held very 
well, and new prices will probably compare favor- 
ably with those prevailing before the closing of the 
Exchange, but Dutch securities, the prices of which 
will be regulated exclusively by money conditions 
here, will show to a far greater extent the disas- 
trous effects of war conditions surrounding us. 
There is some discussion as to whether the 
gradual raising of interest rates for new loans is 
justified, and whether or not high rates will be 
maintained after the war. Against the assertion 
that the great destruction of capital and the in- 
dustrial expansion which must follow the restora- 
tion of peace will create an enormous demand for 
fresh capital, thus keeping interest rates at a high 
level, the prediction is made that the demand for 
capital will, on the contrary, largely decrease. In 
support of this latter view history is cited to show 
that after the destruction of $5,000,000,000 of capi- 
tal during the American civil war the average dis- 
count rate of the Bank of England fell from 7.41 


However, even for 






“BOND TOPICS” 


Our monthly, free upon request for Booklet B 


~~ At-Bickmore & ['o. 
- MiBroadway NY. 








in 1864 to 2.10 in 1868, and after the destruction of 
$4,000,000,000 in the Franco-Prussian war the aver- 
age discount rate decreased from 4.10 in 1872 to 
2.61 in 1876. The same phenomenon was noticeable 
in New York, where average money rates in 1876 
were 5 per cent., against 7.63 per cent. in 1872. 

At any rate, money is high at present, and in 
our country it is impossible to obtain fresh capital 
except by offering very attractive terms. This con- 
dition is reflected in the fact that even large mu- 
nicipalities have difficulty in obtaining funds. The 
City of Haarlem has issued a 5 per cent. loan of 
10,000,000 florins at 95, and Amsterdam found it 
and 
has applied to the Government for an advance of 
10,000,000 florins. The advance has been granted 
and will not become due as long as conditions pre- 


rate of 


face the 


best not to negotiate a loan in the open market 


vent the city from issuing a loan at a fair 





Private corporations have also to 
same situation. Tomorrow the Deli Railroad will 
put out an issue of bonds, bearing 6 per cent. inter- 


interest. 


est, at 98%. This company is prominent amo! 


* 79 


© 

railroads in our Dutch East Indies, and during the 

last ten years has paid dividends varying from 10 
to 15 per cent. 

Russian Exchange 

espor dence of The Ar 

PARIS, Jan. 28. 


of Russian, French, and Eng- 


.r 
Special Coe? 


NTIRING effort 
lish financial institutions to bring back Rus- 
sian exchange from the low point to which it fell 
with the outbreak of war have all 
The reported shipment of $40,000,000 in gold from 
Russia to London, and the many credits opened in 





failed so far. 


London and Paris by Russian bankers, on the guar- 
antee of the Russian Government, have been of no 
avail. Russia for cash only and buys on 
credit, and the funds arising from her trade bal- 


sells 


ance have already been collected and stored in 
London and Paris; against this, bills covering 
former Russian purchases are gradually coming dive 





in the centres. 


Same 





European Bank Statements 


Bank of England 





Gev jes 
Other es 

Res é 48,098,000 

Proy t SO.O9% _ 1.45 

Bullion 7 63.871,000 — 1.674.000 OF. 000 
Bat 5% e 





Feb. 24 Feb. 17 ( £ 

M KS Marks M sg 
Pot l 

bublior 5.000 70.515.000 

Of which gold 33.000 -- 25 Tht) 
Bills discounted 00 164,294,000 
Loans 38,521,000 41,928,000 — 3,427,000 
Se ritie 252,572,000 282,378, 000 194 000 
Cc i n 5,.044,.713,000 5,046,764.000 — 2.051.000 
Dises . 507 . 

Bank of France 

Feb. 18. Feb. 11 I : 

Francs. Francs. Francs 
Gold 4.237,400,000 4,234,000,000 572,300,000 
Silver 75,600,000 366,900, 000 (49. 500.000 
Cireulatio 10,851,500,000 10,646,200,000 5,.845,000.000 
Deposits 2,531, 700,000 2,298,000,000 695,100,000 
Bills Giscounted 2,285,000,000 2,453,000,000 1,494. 800.000 
Treas. deposits 491,000,000 65,500,000 211.900.0000 


Advances S30, 300,000 860,400, 000 735.700, 000 


Extended bills 
rs t 117,000,000 a week ago. 


age 


amounted to 3,080,100,000 s, 


Bank of Netherlands 





Week Ended Feb. 6 
1915. 
Dutch h 
Guilders. s lders. 
Gold ‘ e ° . 239,612 546 32 158,399,430 





9,914,904 9, 008 


100,456. 


1,608,120 






Silve. ‘ 
Bills discounted 
Advances 


Circulation 


75,456,645 
78,293 69,369,762 
‘ 304,495,055 368,318,S85 
. 105,899,148 4,061.5 4,985,308 


City of Nashville 
Tennessee 
5% Bonds 
Due serially 1921 to 1935 
Prices to yield 4.45% 
Further Particulars on Request 


N. W. Halsey & Co 


Philadeiphia Chicago San Francieee 
Baltimore St. Louis 





Deposits 


New York 
Boston 
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Utilities 


Massachusetts Street 
Railways Valuation 





Summary of a Report Made by the Public 
Service Commission of That State to the 
Legislature on Value and Cost of Ac- 
quiring Such Lines 


A’ the legislative session of 1914 the Massa- 
chusetts State Legislature adopted a resolu- 
tion directing the Public Service Commission of that 
State to make a report on the amount which had 
treet and elevated railways lines 

Commonwealth and to give an 
Commonwealth of ac- 





been invested in 
situated within the 
estimate of the cost to the 
quiring all such lines by eminent domain or other- 
wise, and to present its views on the question of 


such 


be benefited by 


whether or not any part of cost could be 


upon the 


such acquisition. 


assessed real estate to 
The commission has just com- 
pleted and submitted its report. 

ition was limited to the period be- 
ginning with 1902 and ending with the fiscal year 
1914, becau 
in the former year. 


The investis 








se of a change in the capitalization laws 
The commission accepted the 
financia! condition of the various companies in tl 
1902 


at that time, an 


er 


returns as fixing the status of the companies 


d based its report on capitalization 


then and additions in succeeding years. 


STREET AND ELEVATED LINES 


The accounts of street and elevated railway 


the commission show the 


30, 1914: 


companies on file with 


following items as of June 











Cc il ( aie : $98,194, 775,00 
Fur 86.575, 700.00 
Floating debt ° rere Tere ° .« 14,655,722.29 
|: ( { Puscccsccesseeece . 
Pre : 
$200 SDL 1 
I ° 958.4 
Tota ‘ re $206, 442,050.76 
From this amount should be deducted author- 
ized securit which are to be retired by sinking 





funds, amounting to $3,070,700, leaving a balance 


of capital stock, debt, and premiums on securities 
of $203,.371,950.76. 

As an offset to that amount, the balance sheets 

of the street railways show that to June 30, 1914, 

there had been invested in permanent property 

$200,017,851.88. In addition to this, securities have 

he amount of $1,106,500, which 


peen autnorized to the 


rmanent investments, thus mak 
t in permanent property and 


The 


ing the total investmer 


working capital $201,124,351.83. balance of 


securities, floating debt, &c., in excess of perma- 
nent property and working capital is thus $2,247,- 
578.95. 

This latter amount, the commission says, is re- 


flected in floating debt, and will be reduced to a 
betterment to be found in 
the amount of which 

cannot be determined at present. 
There are further 
amounting to $853,640.32, representing investment 
outside the State, so that the net amount of securi- 
ties invested in permanent property within th« 
State is $200,270,711.51. In addition to this, there 
must be added the cost of five of the six subways 
built by the City of Boston, and representing an 
investment of $25,982,695.06. 
The records show that were 103 street 
railway companies in the State in 1902, and this 
t pully through amalgama- 


certain extent by the 


the reconstruction accounts, 


however, some deductions, 








there 
has been reduced, p 
tions, to 53 in 1914. 
COST OF ACQUISITION 

As to the cost of acquiring street railway prop- 
erties, the commission says that any estimate that 
would be useful in the consideration of the larger 
problem of State ownership could only be made 
after some definite policy of valuation had been 
established. There are, it was found, few prece- 
dents and little information available in relation to 
the methods to be used in such a valuation. A 
physical valuation would be one of the necessary 
elements, and the cost of this, it was reported, 
would be not than $230,000. However, the 
necessity of a physical valuation might be obviated 
if capitalization value were accepted as the basis. 

From the earliest enactments of the Common- 
wealth, the basis for the taking over of railroads 


less 
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has been fixed in their charters, and has invariably 
been the actual amount invested in the property, 
with a return of 10 per cent. net per annum from 
the time of investment, deducting dividends. I 
1906 the Legislature enacted a law to that effect 
In several instances like provisions were inco! 
porated in the charters of street railway compani¢ 
the municipality reserving the right of purcha 
This basis for the purchase power has, however 
not been fixed as a definite policy of the Stat 
relation to 


Northern hte and Power 


the taking over of street railway 
and it is, the commission says, unlikely that su 
would be established. If it 
accepted, the compilation above shows an apparent 

actual investment of more than $200,000,000, 

which would be added a net return of 10 per cent. ’ 

per annum from the time of investment. Umit , ees Sonia 


a_ basis were to Third A pen pseany 


As to the question of whether any part of t 
cost of acquiring the street railways could be pr 


erly assessed upon real estate to be benefited 





such acquisition, the commission found that 
portant constitutional question was invoived, b 

in its opinion, real estate situated upon or cx $ 
tiguous to existing street railway lines would 


be subject to any separate assessment of any | ; 
of the cost of such an undertaking. - 
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l rt \ ovr of Boston is resigned a r 
ympany because of the reece 

Cl m law of a banker who is also a Dir ) : 

corpor o t el i ba i 

directorship in a corporation. 

* * VW levinrk 

Bell Telephone Company of Canada 
Repor for year ended Dec 31 last compar is 

follows a 

1914 191 t 

{ | Pere Te Sty rer ss NS. , 1) Ss a 

PAGE. cnkccdnwncsdetsasennens 2.212.684 2,2) 7 s 

Emterest ...cccccoevccescesces ooLagiy 21,7 2 

PPEVEGOCIMED 6.6 0b 4000005 0000000 1,440,008) 1,28 ”) n . ° - 

5 DIUS ...cccsseccececce ZIONS 44 . . , m Z 

# 3 a £ 
+ * % e ¢ 

Bell Telephone of Pennsylvania 2 
Karning f£ the company for the last thr r eae 

col rare slows 3 ’ ’ , cy rAd \ 

rU IND COMMESN 
114 1915 Be) 
Gros : ne $20,512,537 $18,954,912 S17 
Ne sevacessee Gere 1.850.720 17 1 ; 
Interest 155,801 21,273 19 i 

Dividend . 3,600,089 G00 040 ( { 

Surp 1,280, 154 1,238,417 mv - 
v 

Chicago Wlevaied Railways 
Stockholder it innual meeting of r “ ) 

ist Thursday voted to reduce t df 

I s to five, and the following were els d r 

for year Samuel I ul, HH ~ 
( l William A. Fox, and G. H. Hu 

3 
* 2 ¥* 

Detroit United Railway Company E 
The co ! my is been given the ¢ n 
iting $24,900,000 for its line or f t} Ss 

of municipal ownership in an ultimat 4 e 

. . 

Thursday by the Detroit Municipal Street Railw a 

o! Recently the company offered t ell * 
DOO, OO - 
i * 
Edison Electric Hiuminating Company of Boston . 
Stockholders at a special meeting held la 
1 n 

u ywrized the Dir r to petition the Board o ( 

and = Ellectri Light Commission for authorit > 

20,480 shares of additional capital stoc! 4 

ro iz 
* *& + , in 

Georgian Railway and Power 
Earnings yy 1914 compare with the previo 3 * vetin Senda: 2 nit 

follows 114 191 

Gross earnints a aa $6,341,155 $5,250,990 

Net earnings ...cccccoss 600600 3,017,456 2,6 Y t of foreign co is 

Total income .....e... eccccces 2,749,575 2,000,554 i 

Surplu rverrey vty eacverce DAD, STO DO4, SOs 1 Government on 

% * 

Montreal Tramways and Power Company * t 
The sale of $7,000,000 two-year 6 per cent Iron Ag 

week places the company in a position to refund $1 influer ° 

000 notes which fell due on Jan. 1 and $5,000,000 ot} nmed - 

notes which mature April 1. ] idy if slight i rt 

* ce a 

Narragansett Electric Lighting Company 

Income account for 1914 and 1913 follows Iron Trac 
1914. 1913 l has become les us, 

Groes COPMINRG .occcsrsecosesas $1,670,654 $1,495,554 appears to be mors ' va- 

Operating expenses ee eee 954,775 8S2,281 ecent developmen val 

Depreciation .....0..ceccscesess 166,265 159,087 bearing upon export ents 

Debenture interest .......0.20-% 20,000 52,000 nt appears to have nder- 

Other charges sb eeheene 35,456 2,583 i result of these « 

Net IMCOMO ..6<ccccoccecsecs 494,106 3965, 902 # ‘ * 

Dividends Lave cade dimipmioe 480,000 360, 00K Cc. H. Cant ‘hicago Board of Tra 

Profit and loss adj............ 6,134 wheat and its products 

PIREOMOS. 6:06 cai we ear ssbendéceres 20,291 36,902 mnths is unparalleled the 

‘ * — 

North American Company inued on Page 201 
Income account for the year ended Dec. 51, 1914 

compares as follows with the previous year — 

1914. 1913 a ‘6 
GrosS Trevenuc .....e+e-: .. $2,156,523 $2,369,742 | Municipal Bonds 
} 
Operating expenses, taxes, in- ot 
me he ey 247,551 282.179 ; d 
eee hese Pe cmos Highest Grade 

SEGN SOONER: «os is:0b.<ceaneecessa 4 eee 2, O87 56. ioe to want 

PAVIGONES cnc cccscccccseseseccs EARDO05 1,489, 6 PECIAL CIRCULAR “A” 

GN kh n60iK ds ctcccdacndcase ne 419,107 597,898 ies, which we 

2 F 1 
Contingent security, deprecia- er for ule 
- i? 
tion reserve - 4,000,000 at. mick, Hodges & Co. 

EE kbs neneennenten 3,580,593 #507 ,8Y i rs N. ¥. Stock Exchange 

Previous surplus ..... . 5,633,268 5,025,470 i4 New York 

<1) g =“) 47- +o pondents: 

Total surplus ..c..-ccorcoccocce By Wa, 460 6 — ieee 
*Surplus. ee 
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An index wnimber is a means 


fi elyations in the average 


Barometrics 


THE ANNALIST INDEX NUMBER 


-——Weekly Averages. Years’ Averages. 
Feb. 27, 1915..... 156.05 1914... ..146.07 1896..... 80.09 


)» 
Feb. 28, 1914..... 142.77 1913.....139.98 1890..... 109.25 


—— — 








FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 


Sales of stocks, shares. . 869,687 1,293,604 9,456,308 16,338,629 
ers ~ re § High 60.15 High 70.91 High 64.68 High 73.30 
Av. price of 50 stocks....}7 oy, 58.99 Low 69.33 Low 58.99 Low 67.50 


Sales of bonds, par value $9,944,000 $12,654,500 $100,234,500 $158,780,000 
Average net yield of ten 


savings bank bonds... 4.420% 4.210% 1.3656 % 4.255% 
New security issues..... $44,100,000 $51,551,000 $264,649,590 $389,977,600 
NE os ce cana wen 26,000,000 21,439,787 73,845,000 57,018,100 


Ss POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


End of January.— —End of December.— 


1915. 1914, 1914. 1913. 
Daily pig iron capacity, tons. 56,270 63,470 48,848 66,168 
U. S. Steel orders, tons..... 4,248,571 4,613,680 3,836,643 4,282,108 
Pig iron production, tons... *1,601,421 1,885,054 23,049,752 730,724,101 


‘Month of January. }Calendar year. 
Building Permits 








-—-January, 142 Cities.— December, 112 Cities — —November, 133 Cities.— 
1915. 1914. 1914, 1913. 1914, 1913. 
$44,011,964 $49,254,909 $31,603,322 $54,743,855 $40,130,697 $46,519,729 
Migration 

December. —-Calendar Year.-— 

1914, 1913. 1914. 1913. 
Inbound (alien only)....... 20,944 95,387 688,495 1,387,318 
Outbound (alien only)..... 23,821 30,243 343,635 274,209 
lara ie ca — 2,877 65,144 344,860 + 1,113,109 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 








The past week. P. Cc, The week before P.C Nine Weeks P.C 
ON os $2,626,060,110 — 6.9 $3,254,594,232 — 0.1 $27,097,849,825 —11.8 
ae 2,820,208,899 —23.4 3,257,582,742 + 5.2 30,706,963,290 3.2 
RRS 3,678,230,771 + 9.3 $,097,511,595 +14.1 31,714,387,169 By 
Gross Railroad Earnings 

*Third Week tSecond Week 4First Week §Month of éJuly 1 to 

in February in February n February. December De 31 
This year... .$5,321,892 $4,577,943 $4,032,356 $148,821,786 $1,092,565,922 
Same last yr. 5,404,493 4,463,961 4,232,974 163,156,509 1,152,268,819 
Gain or loss. —$82,601 $113,532 $200,618 $14,334,723 $59,702,897 
—1.5% +- 2.5% 4.7% 8.8% 5.2% 

13 roads. +15 roads. 110 roads. $40 roads. 
———— 
OUR FOREIGN TRADE 

———-January. Calendar Year.—-—— 

1915. 1914, 1914, 1913. 
og! ne $267,801,370 $204,066,603 $1,113,624,050 $2,484,018,292 
[Imports ........... 122,265,267 154,742,923 1,789,276,001 1,792,596,480 
Excess of exports. .$145,536,103 $49,525,680 $324,348,049 $691,421,812 

Exports and Imports at New York 

——Exports.- Imports 

1915. 1914. 1915. 1914, 
Week ended Feb. 20.$26,267,195 $18,252,991 $21,193,921 $24,761,047 
eee GOR. Biccccwns 178,568,612 141,575,172 118,842,467 137,003,702 


WEER’S PRICES OF BASIC COMMODITIES 


ge € Mean é e of 
Jan. 1 Price other years 
Price, Hig Low. s'ce Jan. 1. 1914 1 
Copper: Lake, per 7 ! $U.1475 SU.T4STS $O.1S $1895 75 $0.135125 $0.16125 
“otton: Spot, middling up) , ‘ OsTO OT90 SOO 1USTS 10 
Hemlock: Base price per 1,000 feet 450 24.50 24.50 24.50 24.50 23.75 
llides: Packer No. 1, Na e, ye Ib 23 230 25 2520 2025 18125 
Petroleum: Crude, per bbl. ) 1.50 1.45 1.475 1.975 2.25 
Pig iron: Bessemer, at Pitt pe 10 14.70 £55 2 14.8 17.425 
Rubber Up-River, fine, per } S u5 
Silk: Raw, Italian, clas j “ “ 4.625 4.40 


Steel billets at Pittsburgh, per ton 1.00 = 20.0) IS.50 | 19.25 20.00 24.25 


Wool: Ohio X, per pound.......... 23 A 26 











of showing fluctuations in the average price of a group of commodities. The Annalist 


wholesale price of twenty fii e jood commodities selected ond arranged to represen 





New York, Monday, March 1, 1915 








( 1915 
Oct Nov Dec Jan Feb Mar A 


—14Q 


st Index Number shows the 
t a theoretical family’s food budget. 


THE CREDIT POSITION 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 





Cash 
Loans. Deposits. Cash. Reserve. 
DOOR WEEE iecisccaccecs $2,299,382,000 $2,272,874,000 $365,479,000 16.08% 

Week before ........... 2,288,592,000 2,259,264,000 367,139,000 16.25° 
Beee WOOK, WEB... ccccs 2,054,964,000 1,936,465,000 471,071,000 24.33% 
This yours BGR... .ccces 2,299,382,000 2,272,874,000 370,257,000 16.75% 
on week ended........ Feb. 27 Feb. 20 Feb. 6 Jan. 30 
This year’s low.......... 2,182,875,000 2,091,985,000 330,900,000 15.75% 
on week ended......... Jan. 2 Jan. 2 Jan. 2 Jan. 9 

Condition of Federal Reserve Banks 
———————_Weeks Ended 

RESOURCES: Feb. 26 Jan. 29. Dec. 31. Nov. 27. 
Gold ..........224++$248,909,000  $235,905,000  $229,069,000 $227,840,000 
CONE COMM sisivncas 29,085,000 20,882,000 26,578,000 34,630,000 
$277,994,000 $256,787,000 $255,647,000 $262,470,000 
Discount, 30 days... 7,656,000 6,331,000 4,632,000 5,857,000 
cea ans . 7,102,000 4,903,000 4,215,000 1,007,000 
Other maturities ... 5,711,000 2,721,000 1,746,000 429,000 
Total ...... ... $20,469,000 — $13,955,000 ~ $10,593,000 $7,383,000 
Investments ......... 17,417,000 13,180,000 255,000 == nee eeees 
Due from F. R. banks. 8,088,000 [_aaeeet )6)3)—C—“—w kl 
Other resources ..... 7,765,000 10,891,000 11,349,000 165,000 


Total resources. .$331,733,000  $302,234,000 $277,844,000 $270,018,000 
LIABILITIES: 


Capital paid in...... $36,069,000 $20,440,000 $18,051,000 $18,050,000 
ON aa 290,336,000 279,516,000 250,018,000 249,268,000 


Notes in circulation 





2 278,000 


3,775,000 


2,700,000 





ee 9,328,000 2,2 

Total liabilities. .$331,733,000 $302,234,000 $277,844,000 $270,018,000 
Gold reserve ........ +86.6% 786.0% "88.2% 90% 
Cash reserve ....... 196.7% 793.6% 98.4% 104% 
tCash reserve ...... oe 0 2060—“(i‘i‘C KW beten iene 
Notes in circulation. 26,172,000 rer ere bereed 
Less fund for retire- 

 <éaskwee ene 20,844,000  —§ ..ee. ‘ eeeatd a ecco 
Net liability ....... ee em 


Against all liabilities. +Against net liabilities. tAgainst liabilites after 
setting aside 40 per cent. gold reserve against net amount of Federal Reserve 
notes in circulation, amounting last week to $8,088,000, the week before to 
$2,766,000, and $4,462,000 in the week ended Feb. 12. 

Specie Movement at the Port of New York 
Week Ended Feb, 27. Since Jan. 1.—— 








Imports. Exports. Imports. Exports. 
CM cuvesadstuutesekanes $47,890 $803,387 $771,436 $6,668,800 
MOG. sccavctstbaetescedanecs 738,700 513,600 3,292,162 1,635,300 
WOES occa teens cocncener $786,590 $1,316,987 $4,063,598 $8,304,100 


Cost of Money 
Last Previous Year to Date. —Same Week.— 
Week. Week. High. Low. 1914, 1913. 


Call loans at New York. .1%@2 1%@2'2 3 1% 1%@2 2144@412 

Time loans at New York, 
(60-00 days) 0.60005. 214@3 214@3 114 24% 2%@38% 414@5 

Commercial discounts: fs ‘ 
PU PE: ac cccanenwne 3144@38% 314@4 4 3% 3%@4 5 @5% 
C6. .4eeeneeenaaee 5 6 4% 5%@6 5% @6 
PREIGOINIS oiccccces: 3%@4 4 4144 3% 3%@4%4 4%@5%4 
OTT UT TTT Tee 342@4% 4 @4% 5% 3% 4 @4% 5 @5% 
Be. EOUIS on cccce Parente: 5 6 5 414 6 
Minneapolis ...........6 @7 6 @7 7 6 6 6 

Exchange 


Sterling exchange, $4.8012@$4.79% for demand, $4.79@$4.78 for 60 days, 
and $4.81@$4.79'% for cables. Exchange on New York at domestic centres 
ruled thus: 


Boston. Chicago. St. Louis. San Francisco. 
, eae par 5@10e premium 5c premium 50¢ premium 
i. Seer par par par 50c premium 
<a par 10e discount par 50¢ premium 
a SS, ere par 5e discount par 50c premium 
POD, Zhe cccesces OT 5e discount par 50c premium 


The Week’s Commercial Failures 
Week Ended Week Ended 
Feb. 25, 1915. Feb. 26, 1914. 


Week Ended 


Feb. 27, 1913. 


To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. 
East . reer re 168 73 11] 62 81 40 
DE dadcssresenndawens 197 54 97 25 92 32 
DEE. eAssken det tieawwes 98 9 88 28 55 19 
DEE ot a wala euenen mens 55 14 o4 16 35 18 
apo” Bo” ere 518 180 350 131 263 109 
CEE 6s.0a sé ninabaesees« 61 26 47 18 39 17 


Failures by Months 


——January.——— ————Calendar Year.————— 
1915. 1914, 1914. 1913. 1912. 
Number 2,848 1,857 18,280 16,037 15,452 


Liabilities .....$49,640,575 $39,374,347 $357,908,859 $272,672,288 $203,117,391 




















; 
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Banking and Securities 


a 








Bank Clearings 














For the week ended Saturday noon. Reported by telegraph to The Annalist 
Central ———Last Weel ——-Niné Weeks.- Change. 

Reserve cities: 1915. 1914 1915. 1914. Pp. Cc. 
New York.......$1,440,413 $1,547,695,106  $14,744,014,050 = $17,543,560,004 16.0 
Chicago 297,077,018 2, 664,958,715 2,855,492,015 6.6 
St. Louis 58,326,641 705,627,556 749,073,480 5.8 
Total * c.r.cities.$1,777,698, 47! $1,913,098,765 $18,114,600,319 — $21,148,125,490 14.3 


Other Federal 




















Reserve cities: 

Atlanta $12.460.696 $125,671, 926 $149.458.27 1.0 
Boston IPO 2TOS2O 1,515,958, 006 1,457,866,140 9.9 
Cleveland 19,099,681 216,075,697 226,952,581 4.8 
Kan. Cit $3,825,663 674,049,343 480,267,087 10.3 
Minneapolis OT 498.057 258.471.7938 918.445.6509 1S 

Philadeip 67.073, 805 1 10.9 
Richmond O09 3 2.7 
San Francisco 734,394 440,471,908 0 
Total 8 cities . $462,738,911 $446, 707,065 $4,429,708, 815 $4,524,406,590 1.9 
Total 11 cities. . .$2,240,437,290 $2..359, 805,850 $22,554,304, 134 $25,072 12.1 

Other cities: 

Jaltimors . $29,187,862 $30,129,162 303 0.6 
Cincinnati ..... 21,081,250 21,997,800 B00 12.9 
Denver ree 7,610,820 6.700.297 76,088,074 3.4 
Detroit scaes 20,557 661 24,391,945 198,790,788 239,594,073 17.0 
Los Angeles..... 18,980,342 Y0,370, 145 175,768,436 210,875,104 17.6 
Louisville : 12,149, 20% 12,508,919 124,161,414 144,380,532 14.0 
New Orleans.... 18,168,022 14,808,262 178,204,831 197 576,350 9.8 
Omaha iweeee 16,239,849 1G mw O72 155,495,045 155,159,605 02 
Pittsburgh ..... 44,150,153 45,007 516 414,006, 584 449, 157,245 71.8 
Fe Ss cansnee 9,244,447 11,185,933 96,872,570 92,595,485 4.6 
WOMREEO sc ceciccss 9,190,095 10,825,412 99,080,159 105,568,658 4.2 
Total 11 cities... $206,359, 687 $214,926,763 $2,062,161,054 $2,.241,644,915 — £0 

siuihinne eo einieniemdeiie ames edad re 
Total 22 cities.. .$2,446,797,077 $2,574, 732,593 $24,616,465, 188 $27,914, 177,004 11.9 


Clearing House Institutions 





Actual Conditions Saturday Morning, Feb. 27, with Change from the 


Previous Week 











Banks. Trust Cor npanies. All Members Change. 
UNO. 6 6cnk teens $1,005,208, 000 ‘ $2,297, 504,000 $10,556,000 
0 ee en ee 169,075,000 215,429,000 1,114,000 
Legal tenders . : 62,665,000 65,896,000 320,000 
Ee nore ‘ , 70,010,000 4,751,000 75,301,000 — 1,983,000 
*National bank notes 3,008,000 7,486,000 613,000 
Reserve with depositories 119,2 26,808,000 146,074,000 1,587,000 
Net demand deposits , 1,631,$ 537,777 00 2,169,702 ,000 13.050,000 
Net time deposits... _ 11,136,000 S7.610,000 98,746,000 749,000 


*Counted as reserve by State institutions, but not by national banks. 


Daily Average Loans, Deposits, and Cash Compared 


Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Loans. De PD osits. Cash. Loans. Deposits. Cash. 
91915.$1,590,468,000 $1,643,782,000 $308,001,000 1911, .$1,318,31S, 100 $1,359, 862,400 $380,523, 600 
1914.. 1,459,724,000 1516 113,000 407,521,000 1910., 1,251,098,000 1,2 ,284, 800 




















Stock Market At erages 

| he average quotations of twenty-five | i and twenty-five 

industrial issues and of the two groups « t I ist week: 

RAILRO 

High. Low. Last. Ch’ge. vw. Last. Ch’ge 
Feb. 22. .Holiday Fe ( 4 66.72 +- .18 
Feb. 23..67,18 66.59 66.70 83 Fel 6.60 66.93 21 
Feb. 24..66.67 66.13 66.54 1¢ 6 66.84 09 


Zz, 






Feb. 22. .Holiday 4 52.62 + .25 
| Feb. 23..52,85 52.59 65 LSS s7 
i 


Feb. 24..52.57 51.85 





| Feb. 22. .Holiday 1 59.67 +4 22 
} Feb. 23..60.01 59.44 59.57 74 59.96 29 
Feb. 24..59,62 58.99 59.45 — .12 84 60.02 06 
YEARLY HIGH 

Railroads. Ih Combined. 

High, Low. High. ‘ i Low. 
1915*.72.35 Jan.22 66.13 Fb.24 57.14 Jan.2 Jan.22 58.99 Fb.24 
1914..84.9 Jan. 66.35 July 61,7 Jar 18.4 Jan. 574 July 
1913..91.4 Jan. 75.3 June 67.1 Jar Jan 63.1 June 
1912. .97.3 Oct. 88.4 Dec. 74.5 Sey t Sep. 75.2 Feb. 
1911..99.6 Jan. 84.4 Sep. 60.7 J 69.5 Sep. 


*To date. 


Record of Transactions 


NEW YORK STOCK EXCH 
Week Ended Februar 
STOCKS 
Ls 1913. 


Feb. 2 . 
eG EM. oir ea hig kaa e.0-6 +: ; 473 42 nT 
| NR Ty eer arene 39 24,276 


MS Sree ere se 14 } 404.799 
Se ee eee 71, 394,536 
SE. | ae ne eee 90, 237,777 

TONE WERE iccceascee 869, ) { 2,034,815 
BOGE BE Gis dic escdinens 9,456 15,375,640 


iy 

Be 

yA 
f 











re ee ee aie 
DE sav dceapwedceeeews soe $2,515; $2,096,000 
DEE siitnaasnsan eda Ao 2,374,( 2,246,500 
Oe eee ere pene 2,066,50 00 2,579,000 
OS Ae rere 1,831.0 ) 3,167,000 
ETE. i othlacar te aN ore aenners 1,157,00 1,839,000 

go ere $9,944 $1 1,927,500 
vn. 6 sd 60s c:80es' 100,234, 5¢ 102,285,500 


In detail last week’s transactions 


STO¢ 
Feb. 27 Change. 
Railroad & miscellaneous stock 869,68 f . 423,017 
Bank stocks ..... Sagi ecad . 387 
Pere GOOCKS 6 écccccccecs : . 900 


Railroad & miscellaneous bond $9.58 $2,603,000 





Government bonds ........... 129,0 ( 35,000 
Re SE Sb cidaciedaewase ; 119,00 00 73,000 
RM sadduesed cviaceae,s ne 10¢ 69,500 

Total, all bonds....... wees $9,944,0 $2,710,500 


‘Twelve Federal Reserve 


Banks 


Week Ended February 26 


Atlanta. Chicago. St. Louis. Minne is Dallas San Fran’ce, 
Dist. 6. Dist. 7. Dist. 8. D Dist. 11 Dist. 12. 


1913.. 1, 23,000 1,357,629,000 347,527,000 1909... 1,516,190,400 = 1,36 . 26,900 
1912.. 1,425,320,000 1,470,638,000 S93,SYS,000 1908.. 1,161,057,700 1, 167.623 700 321, "168. 000 
*Figures affected by change to new system. 1907.. 1,079,185,600 1,038,431,800 263,466,600 
a —————————E = _—— 
Poston New York. Philadelphia. Cleveland. Richmond. 
RESOURCES— Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. 
BGOOIS, ME. s 6000 $2,970,000 $15,334,000 $5,567,000 $704,000 $50,000 


eee 15,724,000 98,991,000 15,262,000 18,431,000 8 845,000 


$1,914,000 $304,000 $975,000 


949,006 ; 657,000 $7,000 
3,613,000 33,1 159,000 10,141,000 10,18 ( 0,000 16,376,000 


“$5, 527,000 $33,463 000 911, 116,000 $10,230,00( 17,000 $16,! 383 :,000 


Total cash ....$18, 694, 000 $114,325,000 $ $20 829 1,000 $19, 135, 000 $8 895, 000 

Loans and redisc. 308,000 2,230,000 511,000 772,000 5,550,000 5,289,000 831,000 - 647,000 319,0 76,000 1,079,000 
Investments ..... 626,000 6,903,000 1,565,000 920,000 7S Ze 4,755,000 55,000 1.0 ( 991,000 

Due from other F. 
Banks—net. ...... 8,946,000 313,000 TD . - sxnngawe O wees Pe, Cc iadas 8 86dkdeee —aiienicame | semtemuedns 
Other resources.. 311,000 330,000 663,000 125,000 10,000 17,000 2,930, 000 1,384,000 15 158,000 437,000 
Total reso’ces.$19,939,000 $132,734,000 $23,881,000 $21,256,000 $1 1,492,000 $ $10 833,000 $47,575, 000 $17 7,566,000 $11,756,01 9,000 $18,890,000 

LIABILITIES— 
a re 16,093,000 126,096,000 19,730,000 17,048,000 8,362,000 5,400,000 43,172,000 15,715,000 8,793.06 134,000 12,934,000 

Due to other F. R. 
3anks—net.. 612,000 (ettnst avieener Pemasese 1,435,000 Po. OCC ree i, 04,000 3,357,000 
TEAMS usenedat- sbatewec) .macemeee 177,000 2,513,000 EE | ighehew .s:S,aaie Te ~ .wasigumaats 
Capita! paid in... 3,254, 000 6 638 ,000 4,151,000 4,031,000 2,182,000 1,577,000 4,403,000 1,851,000 1,6% }000 2,599,000 
Total liabilities.$19,939,000 $132,7: 34,000 $23,881,000 $21,2 256,000 $14, 492,000 $10,833,000 $47, 575,000 $17,566,000 $11,7 9.000 $18,890,000 


_— -_— —_ ——— 









The Condition of All National Banks 


Dec. 31, Jan. 3, F eb. 

7914. 1913 
3,910 $6,175,404,961 $6,125,029,165 
981'919,420 933,417,231 





Loans, &c......§ . 
Pree 663,228,087 
Pp. C. of cash’ to 

a eee 10. 15.9 15.2 16.4 


950, 497,398 





1915 





Jan. 7, Jan. 31, Fe ; Jan. 26, 
1911. 1910. 1909 1907. 
$5,402,642,351 $5,229,503,475 $4,840 {7 $4,463,267,629 

§36,267,35 833,078,869 860,116 6 695,503,521 


164 15.9 17.8 17.38 15.6 
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New York Stock 


Week Ended February 27 


Ranse 
—tfor Year (914.— 
Higt Lew. 
108 9] 
Oe , 19 
14", 6 
47 on 
s iS3, 
59 174 
u7 HLA 
33! iB) 
SU Oo 
OF SO 
146 juny, 
the 104 
nt) SU 
1s 1214 
11s Liz 
GS out 
an ee 
t 

107 102! 
Ht ae 
97 VIS 
110), 7 

7 3% 
pi i7 

ba 4 19% 
11 7% 

I 25 
7 2014 
live oO 

LA 11, 
Hn) A) 
71% Holy 
105 97 
g5 TS% 
172 148 
1(Hi4 OT 
OF 4 | 


115 1077 
Au a7 
21 114 
2M 21h 
1H is 
pa | 4 
& i 
7 ia 
are Olt 
omy 5 
lim Sit 
101%, HL 


§2 SI 
10 we 
os LY 
baa on 
14, 1 
rr GK 
“4 70 
1: iis 
46 
pe | 
tw Ht 
t- mn 
61 oo 
ppd | ee 
') i) 
> 4 —t) 
lit D444 
320) SOO 
lini 1 
6 10 
1 9 
1!) IZ 
Lents 4 
tl “3 
17's Nf 
1k V6 
Ln) 122 
is 170 
oon ohe> 
44 1! 
444 Ly 
7 10 
4! on 
4 zit 
2s ba O 
62 T% 
Hor 29 
19 112% 
45% 87% 
91", 84 
131% 7 
yp 5S' 
SO 70 
ge, 91% 
50! 138% 
40; oSS 
19% 4 
ols bal 
a 0 
®115%, *1124 
20! it 
6 3 


oa! 20% 
4y%, $2 
40", 26% 
1b Ty 
43 285% 
180 160 
110 107% 
150%, 137% 


High and low prices may be for odd lots. 








Prange 
—_———__——-for Year 1915.— 
High Date Low 
So Feb. 11 S80 
nil or 9 YH% 
11 Ta 1 7% 
7 J 16 5] 
5S! Ja 21 mM) 
4 Jan, 19 is 
1 E 16 
»4 Feb. 11 M4 
RD Ie 2 
ST% |} 2) Si'4 
sT*, J ye 4 1:34 
31 J 19 25 
uF Ja 21 1 
iS! J IS 1) 
115 1i2 
ou .. 5M 
gv 4) Q? 
#109 I 20) LOS 
iS% I 1] 2] 
97 n. 2 97 
oo J ( 0 
a I ba ' 
ya 9% iB) 
an) a> ") 
11! J 1G 7 
30% J 1S { 
28% Jan. 12 % 
OH; ao y 1 
a } 
>| or lS os 
OT F ] ryt) 
10 ~~ i) 
78% 1 7s 
155 J ay 144 
106 ] 1 16) 
a2 | Is at 
11] 2 9 
114 >) rao 
60 ’ tt 
121 m0 Tit} 
254% J 20 2200 
107% J 9 10314 
IS lt 16 
7 15 77 
s 7 
Ss i 
S ] 7 
+e an ) 
oO I 1] i} 
107 J ; 
Ww) J 11 ‘ 
168} WwW gg 
74 ( 7 
‘ te 
‘) 
10. , 
SS S 
wo ~ 
44) ; " 
» 
Ae 
21 \ ih 
red S 7 
nt I I H 
16S 4 LD 
oe I is es 
-3f) 
104 27 OO 
Ih J 4 
116 I ee *1lU 
Hi t i) 
9) J 24 
11 I 7 1] 
12 Jan. 22 Lol, 
Bs 4 27 
Ja 4 Sl 
130 J 22 12) 
mo J on | 
175 Jan. of NGG 
21% Feb. : 9 
S37 J 





27 Jan. 21 
26 Jan. 25 
1S Feb. 27 
37 Jan. 18 
22% Jan 21 
191% Jan 19 
93 Jan. 21 
10% Jan. 16 
6944 Jan. 15 
*45 Feb, 24 
47 Jan. 26 





SY Feb. 11 
152 Jan. 18 
19 

ye 25 
13% Jan. 21 
7 Feb. 24 
112 Feb. 2 
134 Jar > 


23% Jan. 21 
37% Jan. 22 
30% Jan. 26 
10 Jan 6 
30 Jan. 22 
172 Feb. 16 
108% Feb. 10 
145% Jan. 19 
94% Feb. 11 
96 Jan. 27 





Jan 
Jan 
Jan 
Jan 
Jan. 
Feb 
Feb 
Feb 
Feb 
Jan 


Feb 
Feb. 
Feb 


Jan 
Feb 


Jan. 
Feb. 
Feb. 
Jan. 
Jan 





Allis-Chaimers Mf pi caceoeces 
Amalgamated Coppel! 
Am 4 

Amer. Agricultur ( cal pt 
American Beet 5 

Amer n Bee 
Am. Bral Shoe & 1 

Am irs 5 \ pi 
Ameri Can Ce 

amet Cc 

Amer 


Ame! { ‘0. pl 


( 
( I 

( M pf 

C | } 

( it 1 p 

( tr \ Jer 

Centr ! I in Telegrapt 
Chesape ) 

( \ 

Chica Al yf 

Cl i ( " Ww t 

Cc} G W rn pf. 

Cl , M e & St. Paul... .. 
Cc) if M itukee & St. Paul pf.. 


Chicago & N 
Chicago & Northwestern pf 
Chicage, Rock Island & Pacific 
Chin Copp +7 


rthwestern 


Louis 





Cleve., Ci Chi go & St 
Cleve., Cin., Chicago & St. Louis pf. 
Cluett, Peabody & Co. pl 
Colorado Fuel & Irom.......e++s. 


Colorado & Southern 


Colorado & Southern Ist pf...... 


Colorado & Southern 2d pf.....+--- 
Consolidated Gas...... oceces 
Continental Can Co......ee6. e 
Continental Can Co. pf... ...-eeees 
Corn Products Refining Co....... 
Corn Products Refining Co. pf..... 
Crex Carpet Co coeeereereees 
Cuban-American Sugar......+..- 
EERE & COW gb... ccceccceseones 
Delaware & Hudson...........- 


Delaware, Lackawanna & West.... 
Denver & Rio Grande..........6065 
Denver & Rio Grande pf........... 
Des Moines & Fort Dodge......... 
Detroit Edison 
Distiliers’ 
Duluth, South Shore & Atlantic.... 
Duluth, South Shore & Atlantic pf.. 


RE 
Eris 
Erie 2d pf.. 


(EDERAL MINING & SMELT... 
Federal Mining & Smelting pf... 


ENERAL CHEMICAL 


General Chemical pf......++.+. 
General Electric ...ccccccceccccces 
General Motors ......+.+. cocccccce 
General Motors pf........ ececccce 


Securities Corporation... 


THE ANNALIST 





xchange Transactions 


Amount 
Capital 
Stock Listed 








25,324,900 


16 146,200 


.153.887,900 


18,530,900 
27,112. 700 
15,000,000 
5,000,000 
1,600,000 
DOO 
41. 
$1; SOO 
SU 000 000 
20.000 000 


905 yi) 
10 700 
2 500,000 
20,257,100 
10,198,600 
18.000, 000 
11,274,100 
12.548,300 














19,046,900 
16,750,000 
16,750,000 
25 000),000 
25,000,000 
5.743, 100 
S S59 500 
50.000 000 
TO000 000 
SO000 000 
11001. 700 
£062 S800 
15.708.900 
15.000,000 
15,000,000 
14,000,000 
344.708.100 
1742 400 
DE STS.G00 
20,000,000 
10.000 000 
12.500,000 


116: 





8 


OM 


000 
197 
114 


1TS.000 
PO 50 


558,000 





2O ODO OOO 


20) (000.000 
12 314.8000 
60,000,000 

S927 O80 
14.862.000 
14.908.000 
774.520.0000 
PS.000,000 
6,000,000 
T7000 000 


14,647,200 


114.746.6000 
1 41S ew 
15.000.000 
P0004 200 
11.572,900 
SO.G1TO 500 
oe 


27 456, S00 





Om? 4H) 


10.000 000 
62,795,700 
19,537,800 
19,487,000 
14,725,100 
$4,055,000 
116,855,400 


116,.274.900 





. 130,121,700 


22.595,100 
74,850,600 
$549,700 
17,056,500 
10,000,000 
8,000,000 
34,235,500 
31.000 .000 
8. 500,000 
8,500,000 
99,816,500 
8,000,000 
5,250,500 
49. 777,300 
29,826,900 
2.998 500 
7,135,600 


37,828,500 
42,505,000 
42,277,000 
38,000,000 
49,778,400 
4,283,100 
13,489,400 
30,845,500 
12,000,000 
10,000,000 


112,378,900 
47,892,400 
16,000,000 


6,000,006 
12,000,000 


11,395,600 
14,679,000 
101,492,200 
16,155,400 
14,425,200 


High and low prices for the year are based 


Divide 
dat 
Mar. | 
Feb. 2 
Jar ’ 
Jan > 
N 15 
Jan y 
Dec 1 
Dex 31 
Jan I 
Jar 1 


9 
Aug. 1 
Ju 1) 
Au May 
Jan. 2? 
No ! 
De 15 
Mar 1 
Jan 
J 
Jar y4 
Dk 
Jan 4 
Jan y 
Ma 1 
J 1D 


Apl 

Ja 1) 
Ma ] 
or ] 
J 11 
Ja ] 
Jan ] 
M I 
Ma I 
Db l 
1 ) 
J 

Au ] 
M 1 
Ju 1 


Jar 2 
Jan 1 
Feb l 
Jan 2 
Feb 1 
Jan ‘ 
Dec. 31 
Feb. 15 
Jan. 16 
Mar 

Mar. 1 
Jan. 2, 
Jan y 4 
De $1 
De 31 
Sep 1, 
July 21, 
Jan 1 


o> 
i) 
78 


o 
COR bed jek ot 


June 


Dec. 
Dec. 21, 
Jan. 20, 


Dec 5 
Mar. 1 
Jan. 2, 
Jan. 15, 


on 


Os 


100-share lots, 


New York, M 


onday, March 1, 





1915 


Tota! Sales 869,687 Shares 


Q 
Q 


the 





21% 


officia 





1 unit 





37 
115 15% 
5 15 
O21 Oy 
Mt 4 Hp 
9 91 
65 65 





Sy 
1445, 1445% 
£10 
65% 
10 11 
7 7 
112% 112% 
10 10% 
$ 
it 
200% 
33Y 
27 
: 10 
21% 2416 
72 72 
106% 107 
159 139 
SZ 1 
04 94% 


—— 

Net 
hanges Sales 
” 
i 2 5 0 
"> 
l ‘3 My 
on ne 
5% 200 
li ) 
700 
14 ) 
13 ) 
1 ) 
4) 
1 7.050 
i) 
) 
4) 
7 ) 
’ 

4 

7 4) 

‘ 
) 
11 ’ 
> 
) 


‘) 
4 
11 
4 ’ 
1 ) 
1 
] > 
) 
) 
" 
0 
1 
135 
4 
1 
l 
3 ’ 


1% vO 
M% wo 
? 

a 

1 a) 
o OO 
14 (K) 
1g S00 
% WK) 
1 100 
% O00 
2 200 
1% 200) 
VA S40 
me 300 
24 

y 4 LOO 
—2 100 
240 

214 100 
65 

% 820 


1 14,600 
- % 1.900 
— 2 200 
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New York Stock Exchange Transactions—Contin: 
Range Range Amount Las 
—for Year (914.— — for Year i915.-———————- STOCKS. Capital re Paid Per Per Net 
High. Low. High. Date. Low. Date. Steck Listed. Date. Cent. led. Hig anges. Sales 


28% 195% 3314 Feb. 4 24% Jan. 7 Goodrich (B. F.) Co . 60,000,000 Feb. 15, ‘1 y 

95 79% 98% Jan. 28 95 Jan. 14 Goodrich (B. F.) Co. pf .... 28,000,000 Jan. 1,°15 1%, Q Y Oe) 
134% 1115% 118 Jan. 22 112% Jan. 2 tireat Northern pt 24 4THATS Feb. 1,715 1% Q 14 5.700 
3914 2214 35% Jan. 21 25% Jan. 2 Great Norther: ctfs. for ore prop.. 1,500,000 Dec. 22, '14 DU ‘ 5870 
57% 4014 §25, Jan. 22 45% Jan. 7 Guggenheim Exploration? .. 20,568,600 Jan. 2,°15 S7Yx« Q 1,312 
115 110 112 Jan. 20 112 Jan. 20 H® SLME (G. W.) CO. pf weeeeee 4,000,000 Jan. 2,°16 13, 
12015 109% 116 Feb. 24 116 Feb. 24 Homestake Mining woes wed, 116,000 Feb. 25,°15 65 { Las 










































115 103%% 110 Jan. 22 103 Feb. 24 LLINOIS CENTRAL ......-.++- 109,295,000 Mar. 1,°15 21, 14 100 
19% 14% 19% Jan. 18 165g Jan. 2 inspiration ( il. Coy PO055, 100 earaies " 3,935 
16%, 10% 13. Fev. 5 10° Jan. 16 Interboroug \ ot. 1 S5.S57 OO eee ea 8 1,830 
654 58% Feb. 11 19 Jan. 19 Interborough-M:+ pf BO4SO 8 =«ss.s does 3.860 
36 12% Jan. 27 123, Jan. 19 Internatio: ¢ lt if 12.970, 500 Jan. 15, °13 > 

113% 99% Jan. 11 92 Jan. 5 International Harvester, N. J 10.0000 00 Jan. 15,°15 14 Q b 200 
118% 117 Jan 9 113 Feb 3 International Harves N. 2 , LON HO Mar. 1,°15 1% q 5 

112 73% Ji 11 55 Feb. 20 Internati 1H Co BOG 200 July 15, 14 134 444) 

118 114 Jan. 14 114 Jan. 14 Internationa Harvester Corp Mar. 1,°15 
10% 9% Jan. 16 8 Jan. 6 International Paper Co........... 17,442,900 ....-. 7 
41 36 16 3 Feb. 24 Internatio: er ( f sore 4 Jan. 15,'15 Q ‘ 4) 
29 7 Feb. 26 5 Jan. 4 ‘International Steam | ¢. 211! 17350,000 Feb. 1,°13 , 100 

Te 10 | 16 6 Feb. 4 Iowa Central Fivigadicteie steed 2 $.40.2300 pees : ane 
13% 18 Feb. 15 1s Feb. 15 Iowa Cent! f ~e 2,058,700 May 1,’09 
74% 65% 65 OF 65 Feb. 4 Ke CITY. FT. SCOTT & M. pf.. 13,510,000 Jan. 2,715 ; 

2814 2014 25% 2) Feb. 24 3 ¢ - i ~ BOL000 000 vet 8 900 
62 191, 57% Js ? 54% Feb. 24 nsas ¢ 1.000.000 15. °15 1 le 100 
94 80 SO Jar j 77 Feb. 20 er (J ( ; 1.097.100 1,°15 Q 

108% 106 107 jan, 13 107 1} | ser (J é . 1,757,900 1,°15 Q 

*61%4 Feb. 15 by Fe 15 Leo k & D M . 200 400 pen ee ° . 

*121 Feb. 18 #1205, Feb. 24 Kings County Fl. Light wer... 15,507.100 Mar. 1,°15 2 () 20 

105 81 1093, Feb. 15 99 Jan. 18 Kresge Ss. Ss or £0 ZOO Jan 2, "15 4 ‘ 2 100 
10 10d ‘eb. 15 Kresge (S 1,752,800 Jan. 2,°15 134 Q , 25 


'S HOOOOD 


10 






THI AOO 











101 SS 98 Feb. 9 927% Jan ) si : 
9 5% 7% Jan. 22 > Jan. $ Lake Erie & W 11,840,000 che aeaa ‘ 
15644 118 1392 29 iv914 Feb Le Va 40,501,700 Jan. 9,'15 » ‘ KOO 
715 oe y 21 496,400 Mar. 1,°15 > Q “ 
15.24.3200 Jan. 2,’1 I ; 


TOO Oe) 
8,000 000 
I 5 OHO O00 
(P.) ( 15.155.000 Jan. 2,°15 2 Q 


11.184.900 












7? OO OOO 












7 725% Jan. 11 MARA COMPANIES F $1,380,400 Jan: 2°10 14 Q I 100 
70 G51 69% Ja 19 65 Feb, 25 M: ‘omp: s pf 506.000.0600 Jan. 2,°15 I ‘ 200 
2 Feb 9 2 Feb +S ] Manhattan Be: , A . ; 500.000 Sa ery as : 
133 128 128 J 0) S 20 Manhattan ( 56,994,100 Jan. 1,°15 I 
51 J 29 50 J 28 Manhattan S ( = O00.000 
101% | ! 11 Fe $ Manhattan Shirt Co. 7 . 2377.300 Jan. 2,°15 1% 
134 1416 25 Feb. 17 15144 Jan. 6 Maxwell Me err 1O.S1T9300 1,200 
. 7] I 27 3144 Jan. 2 Maxwell Mo 1 bey ere 14 10.560 
17% 17 26 E ) a axwell M 2d p ‘ OGD AWD bacialaa 6.600 
2% |} 9 ‘eb. 25. May Departt Sto ; 15,000,600 Mar, 1,715 LOU 
= A . 4 







137 101 116 9 l ss oF 4) SOO 
145 130 128 J 19 16 la 14 Minn., St. J & $ Marie pf 1.603, 400 Oct. . 
24 S16 12% Jan. 22 7% J 1 Missouri, | \ 63,300,300 .sccve . 2 746 
60 Aa) bed 20) ] 1 Missou Ix & ‘J 13.000 O00 Nov. 10, °13 y. 1) 
30 7 1544 J 21 t J S Mi F 83,112,500 Jan. 30, 08 “ % 16,600 
2% 41 52 Feb. 16 ‘2 T { Me 1 I 27 057,600 Jan. 2,°15 ‘ O35 
) ) ! 9,700,000 Jan "1d l 




















































144 135 126 jan. 27 ~e) ] 19 CHAT. & T vl 16,000,000 1 
139 120 132 la oe 11S Feb, 24 onal I < oy OS HOD Jan. 15,15 1's Q 4 OO) 
128 119% 26 Jan. 28 201, Feb. 19 \ I Co. p 24 SOE OO Feb. 27,°15 1% Q io 
14 9 12% Jan. 18 9 la } N al Enameling & Stamping Co 15,591,800 July 15, 05 ‘ 100 
S678 SO *7914 Fet & 7 Jan. 18 Nx Enamelir & Stamp a nf §.546.000 Dec. 31, '14 1 ( 
52 40 52 Fe 11 14 Jan 4 National Lead Ce ‘ .  2OTSO.000 Dec. 31,'14 , q a TOO 
109 105 19S, 19 4%, Jan 4 National Lead Co Eas . .. 24465,000 Dec. 15,'14 1% ) 14, HM) 
34 30 2 a > I 5 National R o Ist f 28,851,000 Feb. 10,°13 “ 
14 5 47%, an. i7g Jan. 23 National Ry f Mexico 2 f 24 570.00 sien . , 7 
161% 1014 133% Jan. 19 1%, Feb. 24 Nevada Con. Copper ‘ wen Os June 30,14 37% O10 
69 DS 59 j 2 514 Feb. 26 New Y¥« \ir Brake. ‘ » 1040 COD Dec. 23, ’°14 1! ) 2 400 
965g 77 92% Ja 22 815, Feb. 2-6 New York Central. 219,447,700 Feb. 1,715 14 Q 114 17,160 
*115% *110 7115 ! *112 Feb. 2 New York, Lackawanna & West.. 10,000,000 Jan. 1,°15 1% Q es 
78 4954 57 19 3 Feb. 25) New Ye New Haven & Hartford.180,013,200 — Sep. 30, ‘13 1% ? 16.065 
315% 184 243% 2 ! n 6 WN ork, Ontario & Western 58,113,900 Ang. 4,°13 2 ' 2050 
3 2514 25 I 1 ) . 15 Norfo Sout 143,000,000 Jan. 1,°14 1 spice 
10578 9614 10314 J pe? 99) lan { Norfolk & Westé rer 107,915,000 Dec. 19, °14 l Q 2 1.835 
90 85 85% J f SO n. 27 Norfolk & Weste pf weceeee 23,000,000 Feb. 19,°15 | Q = 
79% 64% 6S t tid Jan. 19 North America . , . 29,779,700 Jan, 2,°15 1 Q WA 100 
; an *84% J ‘7 Si% Ja! Lat | Northern Cent eee STATS 00 Jan. 15, ’°15 “ 
118} 965s 107 2 9 I 24 Northern Pacif 247,998,400 Feb. 1,°15 1% Q 4 10,195 





2%, 21 2 Feb. 23 2 Fe 23 > rARIO SILVER MINING 15,000 000 Dec. 30, ‘02 BO . ei 100 
29 17%4 22% Ja RL IS’, Jar D pact Ic MAIL , 20,000,000 Dec. 1,°90 1 : ss 200 
31 20 31% J ¢ 6 ¢ 11 Pacific Teleph« & Telegraph.. 18,000,000 ...... , : 
90 86% *901%4 J 3 SS eb. 15 Pacific Telephone & Telegraph pf.. 3?.000,000 Jan. 15, ’°15 1 Q : 

115% 102% 108%, } 035, Feb. 24 Pennsylvania Railroas 199,265, 700 Feb. 27, '15 5 Q 12,929 
125 106 120% ¢ 17% Feb. 24 People’s Gi Chicage ; . 38,418,600 Feb. 25, 7°15 2 Q 3 195 

10 5 7 1 } Ji 5 Peoria & } ee ae 10,000,000 ‘ . ‘ ( 4 100 
91 64% 72 18 6912 Jan. 23 Pitts.. Cin., Chi. & St. Louis w. 4,096,400 Apr. 25, 14 % , banal 
2314 15 ed Ld jan. 4 Pitts irzh Coal Co. of N. J....... 31,929,500 sea ; % 3,330 
9314 79 os ) Sl°g Jal $ P warms Coal Co. of N. J f.... 27,071,500 Jan. 25, '15 144 Q 134 3,000 

: - 15S Pap LoS an. 22 P bure Ft. Wayne & Chicago.. 19,714,285 Jan. 4,715 i% QQ 
93 S2 75 be 1 Th Feb 1 Pittsburgh Steel pf. ~ 10,500,000 June 1,'14 1% Be Sh 
465 26% I ( Feb, 25 Pressed Steel Car Co 12 5UO.G00 Dec. 16, '14 2 Q Wy 1,000 
104% 965% 12%, J on 0 Feb. 25 Pressed Steel Car Co. pf icteel 12,500,000 Nov. 20, ’14 1% Q S 300 

114 107 1 106 Jan. Public Service Corp., N. J.cecees . 25.000 000 Dec. 31, °14 1% Q on 
15§ 150 155 15Oig Feb. 24 De CO. ccasasockssennenates 120,000,000 Feb. 15, °15 2 Q : 114 951 


2% % 17% 2 1 lan } ICKSIL Cseesennnck SEE  adsanea os oe sve new 
j »? “eb a il gor ; : ~ 4,291,500 May §8.'01 1, .. osseee 


3438 19% 2514 ! 21 Feb. 17 oe AWAY STEEL SPRING CO. 500.000 May 20,'13 2 : se, tales 





13 
101 88 SS be SS Ss ailwayv Steel Spring Co. pf.... 13. 500,000 Dec. 21,'14 1% Q oe 
2214 15 1S'4 2 ol, Jar 2 Ray Consolidated Coppert? 14.549,290 June 30,'14 37%e , ay 8.600 
172% 137 155% Jan. 22 i404, Feb. 24 Readingt 70,000,000 Feb. 11,°15 2 Q 14 54 111,200 
89% S7 S61 1 R514 Jan. 11 Reading Ist pf.t......ceeecseeeees 259,000,000 Dec. 12,14 1 Q 23 
93 80 85}. ‘ 2 “9 Feb. 25 Reading 2d pf.*. weeeeees 42,000,000 Jan. 14,15 ] Q é ‘ 14 2 800 


27 18 223% J: iv if Feb. 1 Republie Iron & Steel Oe a da 27,352,000 rere: ha os 1944 1 625 
91% 75 72 lan. 30 Republic Iron & Steel Co. pf OF 000,000 July 1,°14 a a 14% 154 (25 
G0, S88 200 errr ‘ o° ] 5 1% 


< 
16°. 58 l i} 5 Jan 2 Rock Island ..... Ee Pn 
2 13 J 1 Jan. 21 Rock Island Co. pf..ccccccceese.s 49,047,400 Nov. 1,’'05 1 oe 1% ‘ ly 300 
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. ‘ : 
New York Stock Exchange Transactions—Continuca 
Range Range Amount Last 
Tor Vear 1914.— for Year 1915. STOCKS. Capital Dividend Paid Per Per- Nat 
High. Low. High. Date. Low. Date Stock Listed Date Cent. lod His Low a Changes Salas 
15 3% 4% Jan. 4 % Jan. 22 Rumely (M.) Co..... veennee .« 11,908,500 Mar. 3,°13 i ‘eo i ; O12 
41 20% 16 Jan. 5 2% Jan. 20 Rumely (M.) Co. pf...ccccccvcces 9,750,000 Ase. 3,°3 1%, ee 4 ‘ a 
5% 2 2% Jan 2 Feb. 18 QT. LOUIS & SAN FRAN. 29,000,000 “* we . 
is 3 11 Jan 10 Jan. 25 “st. Louis & San F rancis 0 ist pf. 5,000,000 Ma; 1, 3 1 oo ° oe 0 ’ 
oN 2% 1% Feb 3 Jan. 18 St. L & San Francisco 2d hoe 16,000,000 De 1, "0d i es ee oe 4% . 
26% 17% 17% Jan 15 Feb. 15 St. I Southwestern... 16,356,200 ee ow we 15 ‘ 
65% 36 37 Jan 34 Jan. 15 St. Louis we OE. .cccncee Bee Apr, 15, °4 ee . 6 ‘ 
22% 10% 15% Jan 11% Jan. 4 Seaboard Air Line........... ceeee 33,495,600 ae ‘ ee 12 14 1 ‘ 1,4 
58 15% 410 Jan 32 Feb. 25 Seaboard Air Line <a. coat 22.589,500 May 15,'l4 ; 34 32 2 4 150) 
197% 170% 2094, Feb. 182% Jan i Sears, Roebuck & Co.......ee0e+++ 40,000,000 Noy. 15, "14 1 Q 202 LOS ) wy 
124% 120 125% Feb 121% Jan. 4 Sears, Roebuck & Co. pf.......6..+ 8,000,000 Jan. 1,’°15 I% @ 12514 Les ar ‘ BY 
35 194 27% Jan. 22 24 Jan. 6 § Sheffield Steel & Iron....... . 10,000,000 Sept 1,°10 i% a on ; 
. *40 Feb. 16 *40 Feb. 16 South Porto Rico Sugar... ° 3,071,000 Jan. 2,°15 1 Q ee *40) . 
+. e. 89% Feb 4 SH, Feb 1 South Porto Rico 8 P PE. cctnnes . Jan 2, 15 Pi Q ‘ Ss : 
991 81 8814 Jan. 22 $1% Feb. 5 Southern Pacific .......ccccsesces 272,674,100 Jan. 2, °1% Its @ $3*, § 82 — 1% 17,77 
10614 2% 9S% Jan. 26 94% Feb. 20 Southern Pacific tr. ctfs.. oeee 3,961,700 eeetccee ° P ‘ 947, . 
284 14 18 Jan. 23 12% Feb. 24 Southe Railway ceceeeees 120,000,000 oe . 15 12 1: I OU 
85% 58 63 Jan. 26 3 Feb. 25 Southern Railway pf.......... ee ee 09,990,900 eaemes {ISA 4515 45 455 =i UU 
45 a2 47% Jan. 19 43% Feb. 25 Standard Milling ...cccsscccceces » 4,600,000 June 20, ‘14 3 ; 4531 4} 15 i’, ic 
67} HI 7O Jan. 16 66 Feb. 17 Standard Milling pf........++e+: - 6,591,500 Oct. 51,’14 215 SA ? 66 
36% 20 417% Feb. 8 35% Jan. 2 PPT TT rrr , 27,92:1,600 ey ‘ 45 a2 154 4 2H 
92 70 96% Jan. 19 v1 Jan. 2 Studebaker Co. pf... cesecvcees ° 12,180,000 Dec 1,’14 1% q Dts ] Y543 , pat) 
36% 24% 35% Jan. § 2542 Feb. 24 T INNESSEE COPPER ......... 5,000,000 Jan. 2,°15 75 Q 28 ou 20 s = 
aan = 135% Jan. 11 123% Feb. 24 Css sen ecntscanbesnaisias 30,000,000 Dec. 31, "14 242 @Q 127 125% 127 ‘ att 
oy 1% 14 Jan. 20 11 Jan. 11 te Wee. nvwcaeeasenawons 38,760,000 eens . iz 1155 11% 1% aL 
45% 33 48% Jan. 28 Te SOM DB WEE AMOR: cc cccccdcccvccncads 16,489,000 Me AS1, 45% AT H+ hs a) 
12% 2 2 Jan. il l Jan. 6 Toledo, St. Louis & Western....... 10,000,000 bauee es ° ; 2 
0 1% *% Jan. 23 6 Jan. 6 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,’11 i es s 8 8 2 
108% 4% 99% Jan. 14 95% Feb. 25° Twin City Rapid Transit 21,729,200 Jan. 2,’ i Q 97 % Saat 14, 655 
88 73% 55% Feb. 11 55 Feb. 18 UNPE RWOOD TYPEWRITER £500,000 Jan 1-45 i Q no mr, t 1 , 
= 103° *100% Jan - *100% Jan. 15 ge rwood Typewriter pf...... 4,600,000 Jan, 1.°1 i% @ . : 100% . 
one 3% oe Jan 1) 1% Jan 1 Union Bag & Paper Co. 16,000,000 : us Bi: ine 
t2% IS% 28% Jan. 15 25% Feb. 19 Union Bag & Paper Co. i. 11.000,000 Oct. 15, 12 i . : 
164% =112 Jan. 22 115% Jan. 2 Union Pacific ...... 222,305,200 Jan. 2, ‘2 ms Q 119%, t 1% = 57,585 
+d hi si% ~_ - 79% a s u nion es iste ~ Pre errr 99,569,; Oct 2 SA 81% + Sh — 
own ; =% Jan ~('4 Feb. 2 nion Pacific Warrant®...ccscces  cesees 6o6 : 26 = red 
50% 10) 15% Feb. 17 42 Jan. 25 United Cigar Manufacturers. 18,104,000 eb. 1,°15 I Q 4D", - %& HH) 
105% 99 105 Feb. 11 102% Feb. 1 United Cigar Manufacturers pf 5,000,000 Mar. 1.°1% i% Q . ‘ 
100% 354 60 Feb. 11 48Y, Jan. 12 United Dry Goods pf...........+.- 10.814.000 June 1.'14 8, 60 : Pe 
235% 7% 144% Jan. 20 8 Jan. 5 United Railways Investment Co... 20,400,000 acne ee 9 - 3 LOY 
49l, 22 35>06COJan. 19 23 Jan. 5 I ted Raliway ys Investment pf.... 15,000,000 Jan. 10, '07 2 ee 26 — &% “U0 
13! 10 Jan. 19 8 Jan. 2 U. S. Cast ire on Pipe & Fy. Co...... 12,106,200 Dec. 1,’07 I es 4 -~ 2 4) 
49 *o ©6Jan. 22 o Feb. 24 U. S. Cast Iron Pipe & Fy. Co. pf. 12,106,500 Apr. 15, 'i4 1 es o2 — 1% LUO 
7 Zi = Jan. 11 69% Feb. 26 United States Express. .........+6. 10,000,000 May 15,'12 , ee 7 —1 aa 
2) 15 Jan. 27 15 Jan. 27 United States Industria! Al ohol 12,000,000 estes . . ee , 
B5%% 78 Feb. 11 7O Jan. 26 United States Industria! Alcohol bf 6,000,000 Jan. 15, °1: 1% @Q ‘ ‘* . 
50 Jan. 12 16 Feb. 1 United States Realty & el 16,162,800 Feb. 1,'! 1 Q . 
59% Jan. 9 51% Jan. 2 United States Rubber Co.......... 36,000,000 Jan. 30,°1 1 Q 54% + %&% 1 350 
104% Jan. 14 101% Feb. 24 United States Rubber Co ist pf.... 59,414,600 Jan. 30,'1 2 Q 102 —2 DOS 
. . 76% Feb. 1 76% Feb. 1 United States Rubber Co. 2d pf.... 558.400 Jan. 30, '°1 i? Q . . . 
67% 48 55% Jan. 21 38S Feb. 1 United States Steel Corporation... .508,495,200 Dec, 30, '1 ES Q 42% + %&% 115,540 
112% 103% 109 «Jan. 21 102 Feb. 1 United States Steel Corporation pf.360,314,100 Nov. 30, '14 i%, Q 104 1, 2,955 
59% 45% 55% Jan. 22 48% Jan. 6 Utah Coppert? ...ccccce j 16,244,900 Dec. 31, "14 7 Q 51! + % 15,740 
34% 17 22%, Jan. 22 15 Jan. 4 yir tGINIA-CAROLINA Chem... 27,981,400 Feb. 15,°15 1% ee 20% 191 20% — % o' 
107! 96 88 Jan. 16 SO Jan. 6 Virginia-Carolina Chemical pf... 20,000,000 Oct, 15,’'14 2 ee ee ee 81% °° terres 
52 35 36% Feb. 11 36% Feb. 11 Virginia Iron, Coal & Coke......... «9,073,600 weae ‘ ee oe ee 5614 ee eeeeee 
ie ° 5 Jan. 21 5 Jan. 21 Vulonm DetiMGIe oc cccccctcceces . 2,000,000 beanies oe oe es 5) ee ereeee 
35 2 2 Jan. 22 21 Jan. 22 Vulcan Detinning pf........ “eee 1,500,000 Nov. 51, ‘1: 21 ee ee ‘ 21 ee ee 
4% hs 1% Jan. 22 % Feb. 24 WABASH ...... teceecereceecese £53,200,200 eeeeee + oe 7 ‘ > = - 2,600 
13 alm 3% Jan. 22 1%, Feb, 24 Wabash pf........+. veseeeese 39,200,200 aE an! ae m 1% 11% — % 1,700 
se 8 85 Jan. 22 77% Jan. 6 Wells-Fargo Express...... veoeeee 23,967,300 Jan. 15,15 3  o. 81% 82 84% + 4% oe 
3o 10° 21% Jan. 22 9% Jan. 4 Western Maryland ..... écienenece See wamewe . oe i7! 1 16% 145 ead 
5S 30 36 Jan. 21 25 Jan. 5 Western Maryland pf........ en 10,000,000 Oct. 19, '1: 1 ee : . o0% e. 
66% D3 61% Feb. 2 57 Jan. 2 Western Union Telegraph... + 99,760,800 Jan. 15, 1! 1 Q 62% 61 62% + % 4,900 
69h 4 40 Jan. 1 64 Feb. 24 Westinghouse E. & M.t.......0005 37,623,350 Jan. 30,'1! 1 Q 664% 64 654 —- %*% 40 
124% 115% 118 Jan. 9 118 Jan. 9 Westinzhouse E. & M. 1st pf.t. 3.998.700 Jan. 15,1! 1%, Q ‘ 118 oe 
6% 2% 38% Jan. 18 % Jan. 6 Wheell Tae Wetec wags ” 20,000,000 yer 5 os 
21 SY% 16 Jan. 18 12 Feb. 6 Wheeling & Lake Erie Ist ‘pf oeene ° 4,986,900 eceece . ° ee 12 ee . 
il 3 6 Jan. 18 3 Jan. 4 Wheeling & Lake Erie 2d pf.. 11,993,500 aden , , 4% os . 
e 97 Feb. 11 87 Feb. 23 Willys-Overland ..........+. eee ae 20,000,000 Feb. 1,'15 1% Q 95% 87 95% + 5% 1,550 
e* - %% Feb. 15 95% Feb. 17 Willys-Overland pf.......seeeeeee 4,721,000 Jan. 1,°15 1% Q 95% *- . “+ 
48 29%, 39% Jan. 21 30% Feb. 24 vi Central .....e0. cnaesice 16,147,900 eons ee is 31% 30% 30% 1% 200 
103), 89 94% Feb. 11 90% Jan. 6 Woolw oe. rer 50,000,000 Dec. 1,’'14 1% Q 94 95% pet + % 200 
118% 112% 117% Feb. 8 115 Jan. 8 Woolworth (F. W.) Co. pf........- 14,000,000 Jan. 2.°15 1%, Q 117% 117% 117 —- % 100 
NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*). #P: $5 tPar $25. ¢fPar $20 TtPar $10 ‘?*Par $5 
{including 1% extra. **Payable in scrip. €{{Southern Railway issue of dividend certificates maturing Nov. 1, 1919, a aring interest at 4% from Nov. 1, 1914, in lieu of 
the regular semi-annual dividend due in October. 
Stock Exch Bond Tradi 
Week Ended February 27 Total Sales $9,911,000 Par Value 
High. Low. Last. Sales High Low. Last. Saies Hig! Low. Last. Sales, 
Adams EXPRESS 4s 71 71 71 1 Brooklyn Union Elev. 5s. .101 100% 100% 5 ( M.& St. P., C., P. & W. 58.102 L108 103 10 
Allegheny Valley 4s 95 5 % 5 Brooklyn Union Gas 5s....103% 103% 103% 13 ( M. & Puget Sound 8814 S814 SS 10 
Albany & Susq. 5s S4 S4 84 2 - Chi. & N. W. gen. 5%s 80 gO g0 1 
Alaska G. M. ev. deb. 6s, f. p.119 119 119 1 YAN. CO. con. 5s, Ser. A..103% 103% 1034, 4 cy & N. W. gen. 5s 109 109 109 5 
A. G. M. cv. deb 6s, Ist pd..118 118 118 4 Central of Ga. Ist 5s....104% 104% 1043 1 Chi. & N. W. gen. 4 92 92%, 92 21 
Am. Ag. Chemical cv. 5s..102% 101% 102% 11 Central of Ga. con. 5s 101% 101 101" 9 Chi. & N. W. gen. 4s 92 92 92 3 
Am. Cotton Oil 5s 93% 93% 93% 1 Central Leather 5s .. 98% 7 19 Chicago Railways 5 a 1% 951%, 96 11 
Am. Cotton Ol 4%s 100% 100% 100% 15 Central of N. J. 5s.. -114% I Cc. RL & P. 6s 02%, 102% 102 4 
Am. Hide & Leather 6: 02 «wi, 102 1 Central Pacific gtd. 5%s 89 18 C.. BR. 1. & P. ref. 4s 5 644%, 64 8 
Am. Ice Securities 6 S5 85 85 1 Central Pacific 1st 4s SO% 299 C., R. 1. & P. col. 48,c.t. r.. 22% 0 21 1 
Am. Smelters Sec. 6 104% 104% 104% 19 Ches. & Ohio con. 5s .103! 15 C., R. L & P. gen. 4s - 81% g 
Am. T. & T. cv. 4% 9% 97 98% 70% | Ches. & Ohio gen. 4t4s..... ST 1 C., RL & P. col. 4s L , 70 
Am. T. & T. ¢v. 4s.. 9% 9% 91% 1 Ches. & Ohio cv. 4s 71 47 C., R. L & P. deb. 5s 5 r, *, : 
Am. T. & T. col. 4s S85, 87% SS4q 5 Chicago & Alton $%s 39 4 ‘ & W. Ind. con. 4 7 7! 79 - 
Am. Writing Paper 5 62 61 62 Chicago & Alton 3s 5S 5 3 C lid Ist 4s in i 3 
Armour 4% : 91% 1 ow 61 Chi., Bur. & Q. joint 4s.... 95% 9% 95 19 C & Sout! ist 4 2 ( ‘4 
A., T. & S. F. gen. 4s 915, 1 91 1091 C., B. & Q, Ill. Div. 4s.... 94 93% 4 an oe & Sout a { R Re 19 
A., T. & S. F. adj. 4: SS S3 S38 1 c., B. & Q, IL Div. 3% 825, 82% 82% 1 a4 Gas deb. 6 2 . = 
A., T. & S. F. adj. 4s, sta 83 S1% ©6813 1 C., B. & Q. gen. 4s........ 90% S9% 89 OT ( Prod. Re { "2 92 9 
A., T. & S. F. ev. 4s, 1960.. 94% 92% 94% 104 Cc, B. & Q, Iowa Div. 5s..102% 102% 102 21 rland , m1, 9 
A. 7.6486 7.5 : 1014, 101% 1011 10 . B. & Q., Iowa Div. 4s 9S 9S 98 2 
Atlantic Coast Line 4 91 oO 91 20 C., B. & Q., Denver Div. 4s 981%, OStg OS i } 
Cl & TH. TE. GGG. Gis ece cs 103 105 105 I | 
B* AL, ete LOCO 5s. . .101 101 101 10 Chi. & E i gen. Os ‘ Go 65 Gs » | E issue several times each month a price 
ult. & Ohio pr. I'n 3 1% Wy Me 16 C1} » Gt. Western 4s HO% 69 9%, 11 i; 7 : 
ae & Ohio gold 4s.. g9 Rc ge 34% Cas ted & Soke Se 113% 113% 113% m ist of our holdings of high-grade Munic 
Balt. & Ohio cv. 4%s 84% 82% 83 238 C., M. & St. P. ref. 414s so SS% SO? 14 ipal bonds yielding from about 3.80 to 
- . o. ee ae hn & MW ts 80% —_ 4 4 c - & am hg cv. 4s. poy, — OG 401 5%. This list of bonds, exempt from Income 
Bethlehem Steel ext. 5s....100 99% 100. 29. | C.M a St. P page yy Son A. : "92 - = a Tax, will be mailed on request 
Bethlehem Steel ref. 5 S8Sy% 86% 88 3814 C., M. & St. P. 4s, 1934.... 89 ssy ssy% 19 | E 
Brooklyn City R. R. 5s 100%, 1003, 100% 2 C., M. & St. P. gen. 4%s....101 1004, 100% 17 t b k & C 
Brookiyn R. T. gold 5s....101 100 101 4 C..M. & St.P., C. & L. Sup. 5s.102% 102% 102% 1 | $ a roo 0. 
Brooklyn R. T. ref. cv. 4s.. 83 83 83 » C., M. & St. P., Wis. Val. 6s.107 107 107 1 24 Broad Street New York 
Brooklyn R. T. 5s, 1918.... 99 995, 995 46 C.M. & St.P., C. & M. Riv. 5s.104% 10433 104% 1 | 


@ 
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Stock Exchange Bond Trading—Continued 


High. Low. Last. Sales. High. Low. Last. Sales, High. Low. 
EL. & HUD. deb. 4s, 16. 99', Wig 8912 I4 Erie 4th ext. 5s...100% 1004 10014 16 Ux . ( ‘ ) 9455 
Del. & Hudson ref. 4s 95 Oh OD 5 E. L., H. & P. 5s. .108 1A2% 162% 19 Unio f ‘ 93 
Del. & Hud. tien equip. 4%s. 100 100 100 5 E. L., H. & P. 4s.. 83 ‘ 3 6 Union Ps: } 9 
Den. & Rio G. ref. 5s es 406% f 1634 23 & W.t. & i. 4s... 9514 9514) (9514 1 1 f f ¢ 
Den. & Rio G. con. 4s TI 6 75 10 H. & H. cv. @....102 102 
4 





nA id 


Den. & Rio G. con. 4%s S1% ! S1l4 : H. & H. ev. Gs, reg. 101% 101% 

Des Moines & Ft. D. 4s.... ; wm N. H. & H. ev. 3tés.. 63% 314 6314 

Detroit Edison 5s ‘ 1On5 1038 2 Ont. & W. vet. 46... 1 Tk, 

Detroit United 4'%4s...... 723 7 T2% 20 Railways ref. 4s..... 7: TM, 

Distillers Securities 5s..... 52's ii D1 6 Railways adj. 5s..... 

Du Pont Powder 4%s 87 ST 14 Telephone 4%s 

West. & Boston < 

ik & Western gen. bs.. 

Ik & Western con. 4s. 

ik & Western cy. 444s. 

& W.. Poca. C. & C. 4s. 

ort 1 Pacific 4s . ’ : 

F™ W. & DEN. CITY 6s. 112% 4 Northern Pacific 3s . 6 2 1, } Wi él 66 
Vester my 101 

14% 

90% 

99% 

101 

\ y 76 

‘IC OF MO. Ist 4s.. 86 . ; Ws ‘ 97 

- *y on 


od nt td i! 


Pe Df oe Be oe Be 


La od iw 


Z 


RIE Ist cv 4s, Ser. A... 61 61 O7 
Erie Ist cv. 4s, Ser. B 64 3) : 
Erie gen. 4s tits 
ee Gl Oe ices ces SI] 1 


ZL 


AL., H. & S.A., M. & P.5s 
Gen. Electric deb. 5s 4 regon Short Line 5s 
seneral Motors Gs... : Short Line 6s. 
Ga., Car. & Nor. Ist 5s. ‘ gon Short Line ref 
Green Bay deb. B.... 
Gulf & Ship Island 5s.. 
cific Coast Ist ds 
H°CKING VALLEY 4iés. ! : ici! r & Ft. oe , , 4 We ‘ 90% 
Hudson & Man. ref. 5s ra { 7 ; ‘ent 1. 4s, 1948 vi - 8714 ST% 
Hudson & Man. adj. inc. As. 27 : ; ELD Es) v Q5%, 1: 
LL. CENTRAL 4s, 1952 ; 2H 2S, er ; 3 ‘ | .. $9.589.500 
I. C., C., St.L. & N.O. jt. 5s ! >» 
lilinois Steel 444s 
Indiana Stee! 5s : > ‘ 
Ind., Ill. & Towa 4s........ 85% = SY . R AY CON. COP. cv. 6s....100% 
re 





Insp. Cop. 6s. 1922 a % 1001, Reading gen. 4s He 92 
Insp. Cop. 6s, 1919...... 9814 9814 ep. Tron & Steel Ss, 1940... 985% 
Interborough-Met. 4%s..... 7 74% 2 Rio G. & Western Ist ds... Tl% 
Int. R. T. ist ref. 5s } 974 N77 
Int. Mer. Marine 4%s. a . 34 : S° L.., 1. M. & SO. gen. 5s. 98 
Int. Mer. Marine 414s, t. r.. 3 : 34 St. L. 1M. &&, R.& G. 4s 67 
International Paper fis.... é 100 St & 8. F. Ry I 
International Paper cv. 5s.. 79% 794 
Int. Steam Pump 5s a0 : ; St 


941% 
14% 
as. BP. tel. SB. 60 iti , 4 } aE 
St. L. & S. F. ref. 4s, t > . se $129,000 

KANAWHA & M. 2d 5s 2 » Ply y | St. Louis Southwest 

K. C., Ft. S. & Mem. 6s. 1098, | St. Louis Southwest 2d 
Kansas City Southern is ‘ S81, { | St. P. & Nor. Pac. 6s 
Kentucky Central 4s.. ; ; S6 } St. P. & Duluth -Ist 5s 
Kings Co. El. L. & P. 5s.. 103% ‘ P., Minn. & Man. con. 6s. 
Kings Co. E. L. & P. p.m. 6s 1h P.. M. & M., M. Cent. 6s 

P.. M. & M., M. ext. 4s 

ACK. STEEL 5s, 1923 4 9% : St ) @ Sioux City Ga 

Lack Steel 5s, 1915..... 10) Seaboard Air Line adi. ds. ; 
Lack. Steel 5s, 1950..... 70 board- Air L. «. 4a, sta.. ey = 
Laclede Gas Ist 5s.... » 1008, Southern Bell Tel. : YSr¢ 7: ‘ys ’ : = 
Lake Shore 4s, 1928..... 01, i} South Caro. & Ge st Fs i 1001, f : 119.000 
Lake Shore 4s, 1931.. 90 Seuthorn Pactiic col, 4s. . & Qo, sie 
Liggett & Myers 5s....... % 1M) f |} Southern Pacific v. 4s S014 
POC ee eee Hoy , 1 Southern Pacific ts... 7 S4 
L. & N., St. Louis Div. 6s 10G7%% : 1 Southern Pacific « 5s... 
L. & N., Pens. & Atl. 6s . > 2 108% | So. Pac San F. Term. 4s 
L. & N., S. & N. Ala. 5s, "63. y 101% | Southern Railway 2 
Louis. & Nash. gen. tis ole 11S Southern Railway 
Louis. & Nash. unified 4s : y 











L. 
St. L. &S. F. R. R 
Ll. 


EX. PET. cv. 6s, Ser. A 
Michigan State Tel. 5s 
Milwaukee Gas 4s. 
Mil. & Northern con. 4%s ; cena ait: S 2 : 941, = 
Minn. & St. L. ref. 4s 55! : ory) ¢ Tol. Peoria : eae sn +: $108.500 
Mo., Kan. & Texas Ist 4s , a 
Mo., Kan. & Texas 2d 4s 
Mo., Kan. & Texas s. f. 4%s. 
Mo. Pacific 4s 
Mo. Pacific con. 6s 


Mo. Pacific cv. 5s j 433 16 r x ; ry 4 
Montana Power 5s, Ser. A. 92 9292 Transactions on the rk Curb 
Morris & Essex con. 7s | 

Morris & Besex ret. +53 4 Week Ended Februar 


$0.944.000 


lange - Net 
Last. Ch'ge 


1 


NA45#.. CHAT. & S’'P L. 5s 1a 2 Industrials 
Nassau Electric ‘4s 7H 7 , « R: 7 Nat 
National Tube 5s Wo) : ; kal na sans 4 gg Cues 
. Y., Bklyn. & M. Beach 5 100) srit.-Am. Tob.. Ord. 18 171 is 
Y. Air Brake ev. 6s oD : ‘i. RecA. fob. OC. 38 1S 1s 
Y. Central deb. ts. w ‘ iV le] ; , Houston Oil <A sarek oe 
fr. Central gen. *'4s oe 1.422. .Keliy-Springfield Lusty 
. C., Mich Cent. col. 3's: a (5 OK i ew 4 
Chi. & St. L. Ist 4s ; 3} o8 : : ie ncak p 
. & Erie 2d ext. ds Ee 1001, " . 2 
. & Brie 5d ext. 4 


4255 














FOLLOW THE SUNSET 
CALIFORNIA 
2 © Vinter to Bz Standard Ol 


m 
Am. Oj 
Refining 

ekeye Pi H 


pe anes 


NEW YORK-NEW ORLEANS LIMITED 
SUNSET LIMITED 
Every Day in the Year--Ex Without Extra Fare 


tri he Fast D - r ers al Comic . 
DAILY OURIST 4 ARS WITHOUT CHANGE 


Of the Ext DIEGO FIRST 


nique in desig on, processes 


VPANAMA-PACIFIC EXPOSITION, San Francisco 
ue of We ! es of Pa 


For lite 


WASHINGTON-SUNSE1 








W Penn. | 
Standard Oil of Cal 


1 of ind. 








Standard Oj 
Standard Oil of Kar 
Standard Oi) ef K 
Standard Oil of N. J.5 
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Transactions on Other 


Baltimore 






























Net. 
Bales. Open. High. Low. Last. Ch’ge. 
1%..Bank of Balt.....155 155 155 155 * 
75..Balt. Elec. pf.... 44% 4% 44 44 = & 
27..Consol. Gas....... 02% 92% U2% 92% «+ 
(..Con. Power .104 104 104 4 + OM 
20..Con. Power pf....113% 113% 113% 115% ee 
Hh)... Cosden Co.....e+- 5% 5% 54 DM fe 
30..Exchange Bank. .16 160 160 1h - 
10..Fairmont Gas 2 25 25 2 e* 
2..Maryland Cas'lty » 83% SH BIH es 
100..Mercantile Trust.172) 172% 724%, 172% +e 
15..Monon. V. Tr. pf. 78% 78M 78% 78% 
10..Munsey Tr., Balt.108 108 108 108 i% 
30..New Amster, Cas. 51 51 51 51 
17..Norf. Ry. & L. 24 ps | 24 ys | oe 
57..Northern Central. 85 baat) 85 S e« 
650..Seab. A. L. pf.... 32 32 32 $2 oe 
6,519..U. Rys. & El 24 24 24 24 o 
— 
weed BONDS 
$1,000. .Atl C. S. Ry. 53.108% 103% 108% 10 
4,000..A. C. L., S. C. 48. 90% 90% 90% 90% 1% 
400. .A.C.L.,Conn.5s, '20 90% 2% 8014 90% ° 
3.000..Balt. El. 5s stpd.. 99 99 99 td) Ms 
1,000. .Ches. & P. Tel. 5s. 04 ot u4 4 
11,000. .Chi. City Ry. 5s.. 08% 98% US% Y5% 
10,000..Chi, Rys. 1st Ss.. 36% 96% 96% YW% + % 
700. .C. of B. 4s8,'61,P.L.. 04% vay 4% «94% M% 
200. .City of B. 3%s.'80. 82% 82% 52% 82% + 
4,000. .City & S. W. 5s...101 101% 101 ao 
8,000..Con. Coal ref. 5s. S84 88% 884 S84— 1M 
4,04). .Con. Coal 6s 100% 100% 100%, 100% .. 
4,000..Con, Gas 428 V3, WH Whe VWH— % 
2,000..Cons°l. Gas 5s ..104% 104% 104% W444 + 2% 
21,000..Con. Power 4%s BSI, RSI, RS 88 he 
+ 1,000. .Davison Chem. 5s 93 OS us 3 5 
6,000..Elkhorn Fuel 5s.. 4% Yi B14 Ye «- 
8,00u..Fair. & C. tr. 53..100 100 OY 99%—- % 
8,000. .F..C. & P. con. 5.101% 11% 101% 101IK%— % 
1,000..Ga. & Ala. 5s 11% 101% 101% 101% % 
$,000..Ga. C. & N. 5s ..101% 101% 101% 101% ly 
1,000, .Jacksony. Gas 5s. 91% 14% %1% YH +s 
6,000..Knoxv. Trac. 53..102% 10244 10244 Wey, ee 
6,000..Mac. Ry. & L Ss v4 4 ut ut oe 
1,000..M. & St. P. jt 53.101%, 1% 1% WIw— y, 
4,000. .Cotton Duck 5s.. 38% 384, 3S OS i 
1,000..N., N. & O. P. 5s 97 97 v7 v7 + 1 
1,000..N. & P. Trac. 5 81 Sl 81 Sl . 
1,000. .Norf. Ry. & L. 5s 97 oT 97 “7 . 
2.000..Norf. St. Ry. 5s..102% 102% 102% Ly, e 
15,000..Pen., W. & P. 5s. 90 %, 904— % 
1,000.. Port. Ry. ref. 5s.. wy oy ww — & 
1£,000..U. R. & E. ist 4s. 8% 8% 85 ss — & 
48,000..U. R. & E. in, 48. Wg W% oo ao — & 
2,500..U. R. & E. fd. 5s. 85% 85% 84% 84% om 
1,100..U.R.& E.fd.5s,sm. 85 &5 S4 Si! 1 
8,600..U. R. & E. notes..00 100 907 2%— % 
5,000..Va. Ry. & P. 8Y Sui, 8Y BUG ne 
6208, 800 
Boston 
MINING 
Net 
Bales Open. High. Low. Last. Ch'ge. 
200..Adventure «s.++.. 1 1 1 1 ee 
B9..Ahmeek ..sceeee 200 255 255 255 o< 
..Alaska Gold ..... 28 28% 27% 2 ee 
-Allouez ...ccccee. SOK 42 3v! 41 + 1 
1,637..Amalgamated ... 51% 535 W% 55% + 1% 
15,532..American Zinc.... 22% 247 21% 24% 2% 
1,135..Ariz. Commercial. 4% 4% 4 4%+ % 
195..Butte & Balak... 2% 2% 2% 2%—- % 
24,797..Butte & Super... 40% 4054 44% 4054 4 
671..Calu. & Ariz.... 52% 53 51% S2%4%+ % 
20..Calu. & Hecla....315 389 315 380 —10 
110..Centennial ...... 17 17 16% 16%— % 
740..Chind  cesceees eee DAM 35 4 35 + % 
472: .Copper Range... J3 34 33 34 + % 
165..Daly-West .....- 1% 2% 1% 24+ % 
505..East Butte....... ON O45 O14 O% ee 
5@). .Granby coccscese OS OG 6% 67 + % 
761..Greene-Canan, .. 24% 27% 24% 26%+ 1% 
160..Hancock .....+. 1% %WH UY U4— % 
30..Hedley Gold «s-« 2 20 28 23 ee 
275..Inspiration «..+«- 184 18% 18 is — % 
65. .Indiana ...ceceess 3% v% She Be ee 
G1. Isle Creek..ccccce © 45 40 45 +1 
21..Isle Creek pf.... 58 88% 88 88 res 
435..Isle Royale ..«.. 20% 21% 20 21% + 1% 
915..Kerr Lake...««.+ 4% 4% 4°54 4% My 
8..Lake Copper..... 5% 6 51 - & 
30..[a Salle...cccccce 3% ‘ 35% 3% 
2056..Mass Consol..... 4% 414 4 oe 
25..Mayflower .e-se0 455 45, a 4%, P 
65..Miami eececcece 18% 18% 18% 183+ % 
1%. .Michigan ...ece+s Te 70c Ti 70 i 
815..Mohawk ...+-..++ So 66% &K GB% ce 
105..Nevada Consol... 12 12 11% 115 1 
605..New Arcadia..... 4% 475 4%; iy~—- «| 
532..Nipissing ..... eco 5% B55 Da, > ¥s 
2,714..North Butte...... 26 244, 22% 24 + % 
105..North Lake.ece... 1 1% 1 11, on 
6..Old Colony....c.. 3% 3% 3% 33 Y% 
15..Old Dominion.... 42% quL, 42, 42% + uM 
~ Ojibway ceccccccese, KO R?, Re 
6. .OSCCOlA ..ccoccces Gite GS G4 6814 1% 
-Pond Creek ..-+. 185% $14 134 14 + & 
B6..Quincy .... & 56 5S 56 1 
21..Ray Con. Copper. 16% 16% 16 16% ly 
140, .St. Mary's Land.. 20 20 PRL, Bim 1% 
2. Santa FE ccccceess 1% 14 1% a 
75. .Shannon cecccceee 5% Sle 63 5%— & 
° 14. .Shattuck ..ccccces 21% 2 20% 20% — 1% 
215..Superior ..cc..ee. 264 274 26% 27 = | 
235. Superior & Boston 1% 1% Vi M— 











Week Ended February 27 


897. 


124 


137 
9 
22 


2,110 











6,000 


200. 


1,000 
7,000. 
18,500 
3,000 
2,000 








-rlew. 


Net 


Open. High. Low. Last. Ch’ge. 


Tamarack ...cc.+- 
Tuolumne ........ 25 
eSUURy cccccce coe 2% 
.U. 8. Smelting.... 21% 
.U. S. Smelting pf. 41% 


9° 


ee Ge dscddes OS 


Utah Consol..... 9% 
.Utah Copper ..... 50% 
. Victoria eee 1% 
Wolverine ........ 49% 


30% 
25 
2% 
21% 
41% 
2% 
10 
51% 


RAILROADS 


-Boston & Albany.186™% 
Elevated.. 84 


Lowell .109 


. Boston 
Soston & 


921 


-Boston & Maine... 23% 
Boston & Me. pf.. 30 


C.JI.R. & U.S.Y.pf.104% 
Conn. River 5 
. 21% 


45 


Erie ..... ° 


-Mass. Electric pf. 


N. Y., N. H. & H. 45% 
Rutland pf.. sce SD 
Union Pac. war... 27% 
Weee BME cccccecs 69% 
.West End St. pf.. 92 


186% 
90 
110 
23% 
30 
104% 
145 
21% 
45 
45% 
20 
27% 
69% 
92 


MISCELLANEOUS 


Am. Ag. Chem... 49% 
Am. Ag. Chem. pf 91 
Am. Pn. Serv. pf. 18 
Am. SuGaP ..cc-. 102 
Am. Sugar pf....112 
Am. Tel. & Tel 118% 
Am. Woolen pf... 77% 
Amoskeag ....... 61% 
Amoskeag pf. 100 
At., G. & W. Ind. 5% 
At., G. & W.L. pf. 10% 
Cumberland Pow. 42 
East Bost. L. ... 9% 
sO. occsee coocaee 
Gen. Electric .....141 
Mass. Gas ee BD 
-Mass. Gas pf.... 91 
McElwaine pf....102 
-Mergenthaler ....170 


Miss. River Power 35 
Nat. Carbon ....128 
New Eng. Tel...137% 
Pullman ...... 151% 
Reece Buttonhole. 17 
Reece Folding... 4e 
Swift & CoO. ccccce 107% 


Torrington ...... 28% 
Torrington pf 
United Fruit 
Un. Sh Machine 54% 


oC 


Un. Shoe M. pf... 28% 
U. 8. Steel oo 4 
U. S. Steel pf....104% 


Western Union... 62% 


BONDS 


Am. Ag. Ch. 5s...101 
Am. T. & T. col. 4s 88% 
-Am.T.&T. cv. 4%s 97% 
A., G. & W.I. 5s. 60 
Amer. Zinc 6s.....100 
.C.,B. & Q.,ILl. 3%s 82% 
<C., B. & Q. jt. 43. 95% 
Cent. Vermont 4s. 70 


C. & NM. W. G6. cece 47 
.K.C.,Ft.S. & M.6s.109% 
Mass. Gas 4%s, '29 96 
New Eng. Tel. 5s.101% 
.N. Y., N. H. & H. 


OV. GD csvece 00+ 2101% 
N. Y. City 4%s....103% 
Swift & Co. 5s - 95% 


-United Fruit 4%s. 91% 
.U. 8. Steel 5s... ...100% 
- West. Un. Tel. 5s. 96% 


50 
91 
18 
102% 
112 
119% 
78% 
62% 
100 
5% 
10% 
43 
9% 
245 
141 
81% 
91% 
102% 
iz 
130% 
139 


101% 


9814 
0 
101 
82% 
95% 
70 
109% 
96% 
101% 


101% 
108% 
95% 
91% 
100% 
96% 


186% 
R4 
100 
20 
30 
104 
140 
21% 
44% 
43 
20 
27% 
69 
91 








Chicago 





Open. High. 








Am. Radiator ....384 
Am. Radiator pf..132 
-Booth Fisheries... 30 
Booth Fish. pf.... 70 
Chi. Pneu. Tool... 46% 
-Chi. Ry. Ser. 1.... 88 
Chi. Ry. Ser. 2.... 26% 
Chi. Ry. Ser. - 4% 
-Chi. Ry. Ser. 4.... 2 
Chi. City & C. pf. 20 
Commor Edison..138 
Diamond Match... 96% 
Hart, Sch. & M.pf.107% 
Illinois Brick ..... 60 
K. C. Ry. & L. pf. 47 


.Montg.-Ward pf..113\% 
National Biscuit. .120 
National Carbon..127 
-Nat. Carbon pf...120 
People’s Gas .....118 
Public Service ... 80% 
Public Service pf. 97% 
-Quaker Oats pf...103% 
Sears-Roebuck ...198% 
Sears-Roeb'k pf. .125 
War. Speed 40% 


354 
132 
30 
70 
46% 
AS 
26% 
4% 


4044 


384 

152 
30 
69% 
46% 
88 
26 


4%, 


47 
11} 
120 
127 
120 
117 

BO 

9744 
103% 
198 


4814 


30% 4+ 1 


23 —3 
25% oe 
20%— % 
404+ % 

oO. 
Zhe we 
9% — 


a 

51 + %& 
2+ & 

49 BA 


186% — 3 
9 + % 
110 ‘a 
22%+ % 


30 
104 ee 
14 ee 


21%— %& 
“%— % 
44% — 1% 
20 ee 
27% oe 


60% ee 
91 


102 — & 
72 ee 
130% ° 
137% — 1% 
150% — 1% 
16% — % 
4% es 
108% + % 
28%e ee 
27% one 
115% + % 
535% — 5% 
28% + % 
42%+ % 
1038%— % 
625%—- % 
101% + % 
8S — \% 
985, 4 a 


60 ee 
101 





Low. Last. Ch’'ge. 


82% eo 
9 ~ 
70 - 
47 - 
109% ee 
964% se 
Wwlk— % 
101% ee 
103% ae 
95% ee 
91% ee 
99% ne 
96% te 
Net 
384 oe 
32 + 1% 
30 — & 
6944— % 
1% — % 
88 o 
6 — % 
4% fe 
1 o 
20 oe 
i139. + 
eS — &% 
 —_— 
6 «@ 
47 —3 
115 ae 
120 ee 
130 


118% + 1% 


80%, ce 
98 +1 
108% .. 
WZ, + 3% 
125 ee 


484g— 1% 








Markets 


Net 
Open. High. Low. Last. Ch’ge. 








€ 


Sales 
782. Swift & Co.......108 108% 108 108% + % 
222..Union Carbide ...152 155% 151 155 +1 
201..U. S. Steel.... . 41% 42%, 41% 42% c« 
4,004 
BONDS 
$10,000. .Cal. & S. C. 5s... W%G OG 904 vO", ve 
6,000..Chicago Rys. 5s.. % %6% 96% Y64—-— % 
2,000..Chi. Ry. 5s, s. A. {v0 vO 90 90 . 
65,000..Chi. Ry. 5s, s. B. 744 75% 74 75% + 1 
5,500..Chi. Ry. inc. 4's. 45 43 2% 42%+ M% 
33,000..Chi. City Ry. 5s.. 98% 98% 98% 9%98%—- % 
2,000..Chi. P. Tool 53... 9 95 95 95 
7,000..Com. Edison 5s. .102 WZ WwWi% Wik— & 
5,000..Cudahy 5s .1004% 100% 100% 100% : 
4,000..Metrop’n El. g. 48 79% 754% 75% T54— % 
2,000..Morris & Co. 414s. 81% 87% 87% 87% 
29,000..Ogden Gas 5s..... 02% 82% 82% Y2% . 
7,000..Public Service 5s. 89% 89% 89% 89%— % 
4,000..South Side L 5s.. SY SU &Y &Y 
100,000. .Swift & Co. 5s... 96% 996% 96 96 
$281,509 
Philad ia 
elph 
Net 
Sales. Open. High. Low. Last. Ch’ge. 
25..Amal. Copper - 52% 52% 52% 52% —- % 
10,.Amer. Beet Sugar 37% 37% 37% 37% + % 
10..Am. Car & Fy... 4% 4% 4% 40% 
16..Amer. Milling.... 6% by, 6, 64 
727..Am. Gas of N. J.100 100% 100 100 — 1% 
25..Am. Railways .... 35 35 35 35 ee 
37..Am. Railways pf.100% 100% 100 wo — & 
10..AnacOnda Copper. 25% 25% 25% «ee 
50..Baldwin Loco..... 30% 0% 30% 30%— % 
14€..Baldwin Loco. pf.10U0 100 9 9 —1 
25..Balt. & Ohio..... 65 65 65 65 oe 
35..Bethlehem Steel.. 53% 54% 53% 541% e. 
717..Cambria Steel.... 41% 2 41 42. + % 
63..Cambria Iron... 42 42% 2 4246+ 
a ee pos | 21 21 21 — & 
168..Elec. Storage Bat. 4844 49 48 49 + % 
6..Gen. Asphalt pf... 63', 6% 68% GW% 
&)..Harrisburg Ry.... 92% 02% U2% U2% »w« 
10. .Inter.-Met. 11% 211% 11% 411% » 
170. .Inter. Powder..... 31 31 31 31 w< 
30S. .Ins. Co. of N. A., 21 21 21 21 oe 
145..Keystone Tel..... 14 14% 14 14% My 
192..Keystone Tel pf.. 6% 65 63 63 <s 
23..Lehigh Nav..... 76 76 744 744 l% 
66..Lehigh Nav. t. r. 754% 754% 74! 74% ly, 
37..Lehigh Valley 654 66 65 66 + %& 
50..Lehigh Valley Tr. 13% 13% 13% 13u%— % 
100,.Litt Brothers..... 19% 1944 19% 10% 
SR. BEIMORT scécscvce 55 55 55 5S oe 
6..Missouri Pacific... 10% 10% 10% 10% .. 
35..North Penn 91 91 v1 91 +1 
2,212..Pennsylvania .... 52% 52% 51% 52%  ] 
6..Penna. Salt....... 85 85 8D 85 e 
652..Phila. Electric.... 24 24 235% 2%—- % 
120..Phila. R. T....... 10% 10% 10 10 — %& 
700..Phila. R. T. ctfs.. 10 10 9% U7 4 
53..Phila. Traction... 77 77 77 77 ee 
Gok. ORE acecccees 701 714 70% TWw%+ & 
5..Southern Ry...... 14% 14% 14 4—] 
-Tonopah Belmont. 3% ope 3% SHE + ve 
-Tonopah Mining.. 6% 6H 644 6%+ 
-United Gas Imp.. 82 824% 1% Ze & 
.U. 8. Rubber..... 52% 52% 52% 652% .. 
.-U. S. Steel....coee 41% 42% 40% 244 & 
.U. S. Steel pf.....108% 1087 108% 108% ° 
York RyS ccccose 7 7 7 7 _ 
BONDS 
$1,000..Am. Rys. 5s, ‘17. 9 95 95 95 ee 
12,000..Am. Gas & El. 5s. 85% 85% 85% 85%4— & 
500..A. G. & E. 5s, sm. 85% 85% 85% 85% 
1,000..Beth. Steel 63....115% 115% 115% 115% oe 


Continued on following page. 





Many Investors in 
ships or shipping shares 
do not realize the neces- 
sity of adequate marine 
and war risk protection. 


Trustees for 


bondholders 


would do well to inquire as to 


their duties in this respect if 
they have not 


n 


knowledge. 


Under present disturbed condi- 


tions more than 
volved. 


mere 
It is important that ves- 


ow definite 


cost is in- 


sels be so covered that indemnity 


will be payable under 


tingency. 


Frank B. Hall & Co. 


Specialists 


any con- 


in 


Marine and War Risk Insurance 
26 EXCHANGE PLACE, 


Telephone 6767 


NEW YORK 
Hanover 
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s? announce defeat of F s in Champagne and 
ansactions on to north of Verdu: 
Monday—United t hip Evelyn sunk by 
Other Market ate at oe ee ag 
e} a) e s bombs along the E t but cause no loss of 
Statements on Pages 192-192 life. French report ca entire line of trenches 
Continued from Preceding Page. SS —— —= in Champagne nd of another German 
= attack at Les Espa 
xe | Trust Powers for Tuesday—Germa: t that the Russians 
Sales. Open. High. Low. Last. Ch’ge. - were complet ute issia and that 100,000 
226..Cam. Stl. scr, °16 96 96 96 96 ios N t l B k prisoners re f munitions and guns 
7,042. .Cam. Stl. ocr, 17-56 9614 96 951g + 4% a wna an Ss were taker R ia rces were driven back, 
00..City 4s, ’41, coup ay 11 101 101 + & ee but clain t r ps was lost. Allies 
3,000, .City 4s, ’41, reg...1005, 10054 100%, 10% g— % ’ = i nH make smal €. 
<a. co a O....e a Federal Reserve Board Grants First Ap- Wednes cca ak tak tt 
200. .City 4s, 1942, ¢...100% 100% 100% 100% ., plications from Member Banks for ~ nee ggte rae rine og ens ser yn 
1,000..Cons. Tr. N. J. 5s.102% 102% 102% 1024%— % ; ie : sritish Admiral! the North Channel bee 
6,700..El. & Peo. 43, cfs 2 79 7 79 % Authority to Act as Trustees tween ireland ican plan to prevent 
2,200. .Interst. Rys. 4 59 59 58 58 se :—_~ first applications made in response to the = zone pé presented to the Gere 
. r 4 rg vel rf Ss 15 . an ¢ 
resign = gen. con, 4s 87% Siig 81% 2 a Federal Reserve Board’s announcement of the Thur east front checked 
3,000..L. Nav. con. 4128. 9974 99%2 Wig I"s— 1s onditions > eect ation: ‘ 7 he % Pr 
1,000..Market St. El. 48. 92% 92% 92% 92%4— % conditions under which national banks will be by Ru from Petrograd, 
10,000..Penn. cv. 3%4s, 10.100 100 100 100 a allowed to exercise duties of Trustees, executors, Fren hampagne district. 

‘ o° ° ° 28, secon es m pot ig “ Frida A e to ardanelles ¢ 
6,000..Penn. 4s, 1948.... 97% 97% 97% 97% .. administrators, and registrars of stocks and sie Dar a son 
Q 2 . . lic , 7 316 (| aucec Przasnysz, on lin 

69,300..Penn. c. 4%s, w. 1.108% 103% 105% 103% 8 bonds were favorably acted upon last week, when to Warean f the Germans. Two 

2,000..P., B. & W. 4s 18 98 98 98 ee : , sae Teg eg escinte : 
; ; : ele = three banks were authorized to establish the new more Br n n the English Chane 
300..Phila. Elec. g. 58.1014 101% 101% 10i%9 .. 7 . | ; ; 
7,000..Phila. Elec. 4s 78% 78% 78% 78% «. departments. — A e reported by the 

: We YE gre % 2 op ar . . French 

800..Phila. El. 4s, sm. 80 80 80 80 +1 lhe National Metropolitan Bank of Washing- s lles forts con- 
1,000. .Pitts., ¥. & A. 59.105 105 105 i ve ton was the first institution to get the additional tinues, with mine g the way for the 
57..Phila. Co. scr., "16. 90 90 w») i us ; ; 

1,157. .Phila. Co. act > powers under which the member banks are ex- allied flee ess at Przasnysz and 
588..Phila. Co. scrip,’18 80 SO 80 80 o- : arene PERS NRE NEO 
2,000..Pub. Service 5 88% 88% 88% S884 .. pected to be able to compete on more nearly even é . ee are re- 

, % y } : . ° , porte ndoning prisoners 
1,000..Read. Ter. 4s, reg.109%4 109% 109% 109% .. terms with the trust companies outside of the sa der ; ne pp Peccertn 

—_— so gen, 4s 1% _ - Be % Federal Reserve system. Banks in Richmond, Va., State ; 
. .Span.- q is19 10 ) 0 ~ . ‘a * i 
San ne BO Osee ae and Charlottesville, W. Va., were also granted — 
3,000..W.N.Y.& P.gen. 4s 76 7 16 “4 or ae : . ' , = 
cimaniiaadl permission to perform trust company functions. New Minimum Stock Prices 
$137,713. While a great many applications have been Price 
- received, none has come from member banks in : Reduce “ aw 
. : ‘ 7 lat rom. 0. ivé, 
Pi tt: - h New York State, where State laws prevent a ah, 98. Souther: “ nce welp on 
Ll S lt} “d broadening of the national banks’ activities in this Feb. 23..Unit. I pf. 25 20 Feb. 24 
anal direction. Feb. 24..Amer 80 78 Feb. 25 
a The Reserve Board has before it a request ae , ne . fe - 
ales, Oper ; - Badteet Cities Ment ow ha a . clogesgli : = ee ene 
dee Gene Pec... 10% 29 from the National City Bank of New York that Feb. 24 ” 67 65 “Feb. 25 
4,375..Col. Gas & Elec.. 194 10% 10 W144 % it be authorized to open branches in Havana, Feb. 24... Yor I t. 45 43. Feb, 25 
100..Crucible Steel.... 151% 135, 13 13'2— %3 | Cuba, and San Juan, Porto Rico. Feb, 24. .1 Hf 90 Feb. 25 
155..Crucible Steel pf. 77 77 76} i644 — 3 ies. als LO Feb. 24 86 84 Feb. 25 
»0..Independ. Brew... 5% 1G 314 34+ 14 Feb. 24 34 32 Feb. 25 
280..Ind. Brew. pf 17% 18% 17% 1814+ 1% Piewndtil Chronoloz: Feb. 34..Sout .45 43 Feb. 25 
130..Mfrs. L. & H... 49 49 48 iHi4— % MONDAY, FEB. 2 Feb. 24. .1 13 110 Feb, 23 

695..Nat, Fireproof ) ) 41% fig— 13 He a Stock market closed Feb. 26..1 e-Vi 72 70 Feb. 2 

1,155..Nat. Firepf. pf 17 17%, 16 16°35 — 1% TUESDAY, FEB. Fe 7 Free Feb. 27 
20..Ohio Fuel Oi I+ id 14 it Stock market weal Money on call, 1%“2 per cent. Feb. 27 t » 97 Mar. 1 
170..Ohio Fuel Supply 41 +1 40% 41 2 Demand sterling, $4.79%4 Fet 112 110 Mar, 1 
a Se Se Se WEDNESDAY, FEB. 24 oh Soe 

215..Pitts. Brew. pf i% 15% 174-2 aie cael sas iS tal plata aeas alae. ai Weekly Gre Earnings 

210..Pitts. Coal . 19 202 «(19 22+ % nes Money on call, 1%@2 per cent. Demand sterling Follow t ings of a number 

70..Pitts. Coal pf UV" 0% OO vu 4 $4.50 of 7 from the corre- 

120..Pitts. Plate Glass105%5 106 07% 106 — 3% THURSDAY, FEB. 25 sponding w 
1,620 -Pure Oil .oseeoee 144 14% 14 aa % Stock murket rallies further. Money on call, 1%@2 THIRD WEI Amount. Changes. 

3..Un. & & Sig vo OG 95 % +1 per t. Demand sterling, $4.8014 Buffalo, } $178,211 —$26,177 
S5..Union Gas ..... 14% 151% 131 131 FRIDAY, FEB. 26 Car : 294,000 — 42,000 

270..U. &. Steel ...... s 41% 10% 40%— 6 Stock market firm. Money on call, 14%@2 per cent Canadiar 1,614,000 —182,000 

282..West’house A. B.119% 120 119 MBL— % Demand rling, $4.80%4. Chesay f } . 661,865 + 54,370 

100..West’house Ma - 12% L253 oe SATURDAY, FEB. 27 Ghicato, 1 115,045 — 4,557 

325..West’house El... +3 , a s marke Colorad ee ©=242,660 + 546 

——— —_—_—— Der I 31,900 — 63,900 
mee ; Grand T 825,436 — 30,146 
BONDS Week’s War News Mir lis 213,067 + 6,320 

$1,000. . Indep. Brew. 6s tr) 59 =9 “9 oo I ne & . an 4 + on 
22.000..Pitts. Brew. 6s... 60 60 60 60 me Sunday—Large fleet of French and British warships M r . « 662,670 +132,424 
1,000. .Pitts. Coal 5s . 938% 93% 93%, S%— % commences attempt to force passage of the Dardanelles. Missouri } f »» 1,087,000 — 4,000 
3.000..P. & B. T. 6 Ts) Th) 100 100 me A British steamship was torpedoed off the Welsh coast St. Louis eecece 218,000 16,000 
1,000..West Penn. is TON 99% 992 99% ma and nother Norwegian steamer sunk by striking a Southe 1 —158,608 

; mine French report repulse of German attacks near Texas & + 1,250 
$28,000 Ypres, Perthes and at Les Esparges, while Germans West — 3,800 

Issues of New Securities 
RAILROADS Kean, Taylor & Co., Blair & ‘ r I p & Co. at 98 and Ine 
Beston & Lowell Rallroad, (Boston & Maine Railroad, lessee)—$500,000 one-year terest. 


6 per cent. notes, dated March 1, to retire the $500,000 4 per cent. bonds then 





due. Purchased by the Merchants’ National Bank of Boston at 9912. 
Fitchburg Ratlroad, (Boston & Maine lessee)—$1,359,000 6 per cent. one-year notes 
to take up a simil issue of bonds due March 1. Holders of the latter are 
given the right to exchange the old notes for the new. 
Louisville & Nashville Railroad—$7,500,000 first mortgage 5 per cent. bonds, part 


over the line built by the Lexington & Eastern 

o the newly developed property of the Consolida- 
tion Coal Company. Purchased by J. P. Morgan & Co. 

Minneapolis, St. Paul & Sault Ste. Maric Ratlway—#2,000,900 first 
5s, due 1938, the fi: inder the mortgage to bear 5 per cent. 
Purchased by William A. Read & and offered at 105% There 
standing approximately $59,500,000 of theses all of which beat 
at 4 per cent. 


nds « 


of a $20,000,000 issu Bo 
Railway, a subsidiary, in 








consolidated 
interest. 
are out- 
interest 


ssue 
Co 


bonds, 


PUBLIC UTILITIES 
Light and Power Company, (PB: 
notes. Purchesed by Als 


altimore)—$2,500,000 
xander Brown & 


Consolidated Gas, Electric 
two-year 5 per cent 
Sons, Baltimore. 

International Rallroad Company—$600,000 fifty-y« 


convertible 


ar refunding and improvement 


5 per cent. bonds, dated 1912 and maturing Nov. 1, 1962; part of an authorized 
issue of $60,000,000, of which, including the present issue, $11,156,000 are 
outstanding. Purchased by Harris, Forbes & Co., and offered by them at 


9216 and interest. 





Massachusetts Electric Companies—$3,000,000 5 per cent. gold upon notes, dated 
April 1, 1915, and due April 1, 1918. Offered by Blake Brothers & Co., Hay- 
den, Stone & Co., and Jackson & Curtis, at 98 and interest, to yield about 5% 
percent. Total authorized issue, $3,500,000. 

Montgomery (Ala.) Light and Traction Company—$250,009 Montgomery Street 
Railway first (closed) mortgage 6s of 1893, due August, 192 Offered by 
Howard R. Taylor & €Co., Baltimore, at 105 and interest, to yield 544 per cent. 





Montreal Tramways &£ Power Company—$7,00,000 two-y r 6 per cent. notes, 
dated April 1, 1915 Cc able in one year at the option of the company at 
par and interest on sixty days’ notice. If not so called, they will run for the 
full period of two years. Purchased by Potter, Choate & Prentice 





Power Company—32,009,000 first mortgage 5 per 
nds of 1910, due Jan. 1, 1940. Purchased by 


and offered by them at 


cent. 
Kin- 


elding over 


Pennsylvania Water and 
sinking fund gold t 
nicutt & Co., and Drexel & Co 
5.70 per cent. 


kCisse}, 


901% 


INDUSTRIAL AND MISCELLANEOUS 


Anaconda Copper Company—$!6,000,000 two-year 5 per cent. notes, dated reh 
1, 1915, and due March 1, 1917. Purchased by the National City Bank and 
Guaranty Trust Company, and offered by them jointly at 99%, 

Lackawanna Steet Company—$6,000,000 G per cent. two-year notes, offered by 





Midland Warchouse and Transfer Company—$‘ 
gold bonds, dated Feb. 1, 
to 1939 inclusive, and $90,000 Fet 4 ble 





rtgage 6 per cent, 
1915, maturing £ ach Feb. 1 from 1921 
all or part at 105 


and interest on any interest dat Offered by the 
First Trust and Savings Bank of Ct % 

Ohio Quarries Company, (Cleveland)—$4 ed) mortgage 6 per 
cent. serial gold bonds, dated Jan ‘ lly on Jan. 1, $25,000 in 
1916, and rising $1,000 yearly to $ $70,000 in 1927, but 
callable all or part on any interest nterest. Offered by 


Borton & 





Borton, Cleveland 
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* * * 
Lawrence ¥. Sherman, (United States Senator from 
ithis ) 
bite burdens ' ‘ } nee seme of t 





for the purpose of inspection of ir ranes 





but re nly for re. i as reached the poi: 





where he Feder: Governme should supervise the 
business for t} of the whole count) rhe bus 
ness is i J ~ € pecthor 
contre j Congress is powerles ‘ 4 the sub 
ject at present 

« es ¢ 


Marshall Field & Co. 


Sales of our traveling representatives have rue 


alightly ahead of those of the corresponding week a 
year azo, and buyers have isited the mark i mieh 
iarger numbers Collections are about norma 


* * & 
Bradstreet’s 


Renewed expansion in trade, especially in the Seuth- 





west, further s ip in industrial operations 
excellent advices as to Winter wheat zo hand ir 
with ontimism, which, however, is tempered by con- 
servative buying 

x x 


Don‘s Review 
The volume of trade 
well maintained. 


ntinues moderate, but is fairly 


~ GENERAL 





Financial Chronology, Minimum Prices and War 
News will be found on Page 199. 

March Disbursements 
Total dividend and interest disbursements for March 


1915, are estimated by Dow, Jones & Co. at $120,000,000, 
as compared with $115,000,000 last year 
é + & 
Haven Case 
New York last Fr 
lictment against the twenty- 


New Indictments in New 
The Federal Grand J 
returned a superseding in 














one officers, Directors and lawvers of the New York, 
w Haven & Hartford Railroad ging violation of 
the Sherman anti-trust The indictment is similar 
in all respects to the ne re ned last November, hut 
was found for the purpose of overcoming obfectior 
made bv certain of the defendants to t manner in 





These objec- 





which the first ir ner was obtained. 
overruled ft Humphrey but the 
by obtaining the new indictment, to 
ige Humphrey's ruling. 


« * + 


tions Judge 
Government expects 


obviate an appeal from 


were 


New Ineome Tax Rulings 

The Treasury Department announced last Friday that 
it had made an important revision of a previous decision 
relating to the payment and classification of stock divi 
dends Under the re ed decision taxable income «-« 
rived from stock dividends is to be included in the in- 
come tax return for the y r in which it is paid, and not 
in the return for the year in which it has been earned 
In other words, the person to whom such dividends he 
long need not pay the income tax upon them until after 
the eash has tually The de 
partment rendered a decision also that stock dividends, 


been received by hin 


rease of the capital stock 


irded as capital and not sub 


issued as a permanent in 
shal! be reg 


ject to the income tax 





corporations 


Vaiuations of New York Telephone Company: 

A sworn statemen ibmitted by the New York Te 
ephone Coropany to e joint legislative committee ir 
vestigating the question of rates gives the valuation of 
the company’s property at $99,925,934 Prof. Edward 
W. Be s estim the present value of the property 


at $65,000,000, and submitted a revised schedule for 
rates within the city which would reduce the net in 
come of the company from $9,400,000 to $6,400,000, A 
report submitted to the Legislature by the committee 


service 


Public 


recommends changes in the public 
companies, giving the 
tuthority than it now pos 
regulation of rates, 
condition of the property, and 


on Friday 
law regulating telephone 


Service Commission greater 





sesses over the issue of 
supervision of tt 
conduct of the 





> physic 
business 
€ * + 

Favor Repeal of Fall Crew Law 

Republican Senators and Assembiymen of the Siui 
of New York ording to advices from Albany, 
signified their intention of supporting the Spring-Conk 
ling b providing for the repeal of the so-called ‘‘ full 
crew "" law Sulzer administration 
A public hearing on the bill is scheduled for March 9. 





have, a 








enacted during the 


United Gas & Electric 
2nd Preferred 
H. F. McConnell & Co. 


25 Pine St., Tel. 6064 John New York. 
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Asks fer 818,813,000 Tax posits before é ed specific authority from 
Gov. Whitman in a special message, read in both Congre to t he decision was given 


Houses of the Legislature last Wednesday, gave $15,- 
813,000 as his estimate of the amount which must be 
aised by the State of New York through direct taxa- 
rion this year, 

* * * 


Billard Before Grand Jury 





John L. Billard, one of the Directors of the New 
Haven Roud under indictment, was told by Judse Ne 
erer in the Federai court last Wednes that he would 

4 to | luce cé n books and papers before the 





ederal (1 d Jury o be adjudved in contempt of 
sive up the documents 
first took the position that he would not 
Jury until he 


court He elected to desired 


Grand was sworn. 








‘ k 
Louisville & Nashyille Hit by Commission's Report 
The La t Nes e k road is charged wit 
‘ } lir ( ] ne Dal 


llars an elaborate p< 












‘ i e Comm o ‘ 
‘ iilroad and lines allied wi 
nate li Spring ox 
& ¢ ' n em countered oppositiien when they at- 
pied 1 r te © colnpan Y te peu 
Officials of the railrowd insisted that 
j ‘ ecords, ate enol t 
i 7) nd thelr contentio 
- ne b the ’ Court, which ist nes 
nded down an opinion the com ssion was wit 
t 10 force the coy ny to sup t its corre 
pondence 41s wel) as its records, to serutiny 





e& ¢& & 
New York City Taxes Raised 
rates for 1915 in Greater New York have beer 
from S to 34 points ove lust year by the Be 
mate, the largest increase falling on the Bore 
f R mond, where the rate was increased from 1.) 
2.24 In ’ tian Borough the rate has been raise 
from 1.78 to 1.87 


* + o 
Passenger Rate Increases Suspended 
The Inte 
ntil June 20 the increased passenger rates whic! 
filed to go into effect today in Western and Southwest 
e Association territory 


state Commerce Commission has suspended 


were 


rn Passenge 


* * * 
Federal Ueserve Notes In Liew of Emergency Curs 
rency 
Secretary of the Treasury McAdoo has been re jur 1 
by the Federal Reserve Board to continue printing 
eral Reserve notes in order that an adequate supy})!s y 
be on hand when the Aldrich-Vreeland law expires June 


SO next ar all the 
is redeemed The 


emergency currency issued und: 
printed supply of emergency currency 
Treasury Department has kept on hand 
$500,000,000, and Secretary McAdoo 
that like amount of Federal Reserve notes 
printed 


Wie 1 ‘ 
amounted to about 
announces 
will be 
* + ” 

President Names Trade Commission 

President Wilson 
to seive as members of the new Federal Trade Commi: 


Names of the five men chosen by 


sion were sent to the Senate last Monday. The n 
nation loseph E,. Davies of Wisconsin, now Com 
missione “orporations, whose bureau the new 
mission will absorb, to serve seven years: Edward N 
Hurley, President of the line Manufucture 


ciation, to serve six years; William J. Harris of Geor 


re ) Director of the Censu oO ss é ey 
William H. Parry of Washing 


le ¢ rii be of 





on, Treasurer of the Seat 
Comme ‘ ‘ ‘ rour vears: Geo 
Rubles a lawyer of New Hampshire, to serve three 
. = 

Taft Upheld tau Otl Land Case 

The Supreme Court last Tuesday upheld the validit 
xecutive order issued by former President Taft 
3,000,000 acres of 
Wyoming containing 


ol an 


withdrawing from entry public land 


n California and valuable oil de- 


to oust the Mid 





west Oil Com, one of the companies 
that £ e lands between the 
time the é he subsequent Con- 
gressional ich action, 


Alien Labor Law tT 





of the 1 r 
LW I ing the emy - 
ner i forfeiting contr s 
n < ¢ r lated wus upheld ir 
de ng e Court of Appe 
A s far reaching, l 






Pann: 
Cc mputation of Pan- 
ted will result : 

the 


classe 





instru 
irtment. It 
der the Panama 
l, the rate be 


ZT te " This arose from 
efined by the inal 

inder the United 

rhe latter defini- 


al act of Congre 





RAILROADS 





Weekly Gross Ea itl be found on Page 199, 
Boston & Maine 
erm notes have prac 
e of the securities 
1 Trustees 
Canadian Vacifi 
. veek announced that 
é fore operated by the 
Car be transferred to 


control of 


dian Pacific Ocean 


ate ip and 





Service i be managed sepa 
iy compaiiy will be 
ip lines 


Vesteru 
cent. on $42,220,400 


03 per cent. earned 





P e) “ é neome accour for 
1915 1912 
G r ) $40,754,147 $37,564,511 
One 2 25,573,841 24,146,423 
Ne s 15,210,306 13,418,088 
A ¢ 511,800 
1 ), 722,106 
‘ ) 1,980,000 
One S 13,742,106 
4 
J ae 
\ 1 1,720,698 





10,042, 





9,699,615 


D 6.028, S00 6,028, SOK 
670,516 4,013,273 
Denver & Salt road 
y Vr mpan) is pre 
+ pr ¢ 
r I ties 
or t 
be the 
r Kx ¥ 
] > n 
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lar and 


pany’s notes, agree under the plan to fund them 

take first mortgage treasury bonds in payment at 
and interest. Holders of the outstanding first mortgage 
bonds are asked to fund their 1915 coupons and also 
take in payment treasury bonds.at 75 per cent. of par 
value. It is further proposed to authorize an issue of 
$300,000 two-year 6 per cent. notes and to sell imme- 
diately $250,000 of these on a 7 pe basis 

* #* & 


75 


r cent 


Leuisville & Nashville 

J. P. Morgan & Co. have purchased $7,500,000 of first 
mortgage 5 per cent. bond ering the lines built by the 
Lexington & Eastern Railway, in the coal 
fields of the Consolidation ¢ 
Kentucky 


poy 
a subsidiary 


‘oal Company in Eastern 


Misseeri Pacific 


It was announced last week that the Independent 
Proxy Committee of the Missouri Pacific Railway, of 
which Alexander J. Hemphill |i Chairman, had re- 
ceived a substantial majority of the proxies for the 
outstanding $82,702,000 capital stock of the road It is 
probable, therefore, that the previously announced 
plans of the committee can be put through at the an- 
nual meeting of stockholders on March 9 The first 
premise in these plans calls for the elimination of the 
Goulds from the control of the road Vhat holds for 
the Missouri Pacific will hold also for the St. Louis, 
fron Mountain & Southern Railway. 

* * 4 


New Haven 

The Railroad Committee of the Connecticut Legislature 
last Thursday reported favorably upon a petition and 
accompanying bill of the New York, New Haven & Hart- 
ford Railroad Company for authority to sell or pledge 
capital shares of the Boston & Providence Railroad Com- 





pany and the Old Colony Railroad Company, both “d 
lines, held in its treasury A substitute for the bill re- 
cently introduced in the Rhode Island Legislature in 
connection with a plan for financing the New Haven 
was presented on Friday to the House Committee on 
Corporations by attorneys for the road. The substitute 
Was prepared on account of objections to the wording of 
the original bill 
a ’ * 


New York Central 

Judge Hough of the Federal District Court has granted 
a preliminary injunction petition of Seott Boyd, Jr 
and four other stockholders of the New York & Harlem 
Railroad Company, enjoining officials and of 
the two roads from taking any steps during the pendency 


on 


Directors 


of the suit to consolidated the two roads. 
* % t 

Rock Island 

Daniel G. Reid testified before the Interstate Com- 
merce Commission, which opened its hearings in the 
investigation of the financial affairs of the Rock Island 
Railroad last Thursday. Mr. Reid endeavored to im- 
press upon the commission that the financial methods 
of 1901 were not those of today, and when called upon by 
Joseph W. Folk, counsel for the commission, to admit 


as the pyramiding of 
concentrating control 


the purpose of what he described 
@ecurities was for the purpose of 


in the hands of himself and Messrs. Leeds and W. H. and 
James H. Moore, he said that, in fact, the Rock Island 
was nothing more than a “streak of rust'’ when con- 
trol was secured and that the holding companies were 
merely formed to supply ‘‘ feeders for the road.’ He 
insisted that the securities issued by these different 
companies had not been heavily watered As to the high 





salaries paid to the officers of the road, Mr. Reid testi- 
fied that he considered them entirely justified. He said 
that conditions in railroading were becoming worse 
owing to advancing wages and lowered rate As to the 
payment of $250,000 to C. H,. Venner in settlement of his 
suit against the Rock Island, he testified that he knew 
nothing of the transaction He said that the Rock 
Island was today better railroad than it ever was 
before and that he had lost money through his connec- 
tions with it. Other witnesses ws Odgen Mills, H. U 
Mudge, James Speyer, and H. M. Sloa The investiga- 
tion was closed on Saturday The counsel for the com- 
mission and attorneys for the railroad have until March 
20 to submit briefs. 
Wabash 

Ee. F. Kearne wl was ! appo 1 e- 
ceiver with I R. Pryor, has bee elected President of 
the road Mr. Kearney was f rly President o h 
Texas & Pacifi 

‘+ * & 

Western Pacific Railway 

It was announced on Saturda that the « Any 
would not meet it interest obligations ming due 
today on the $50,000,000 first mortgage 5 per cent. gold 
bonds, due in 1953, and constituting about two-thirds of 
the company's funded debt The bond ire guaranteed 
as to interest by the Denver & Rio Grande, and if a 
receivership is resorted to it will be of a friendly nature 
to protect the iterests of both roads It is ot ex 
pected, in any event, that tl De r & Rio Grande wi 
Be threatened with receiver ip as a result of its 1ilure 
to live up to its guarant 


INDUSTRIAL, MISCELLANEOUS 


Anaconda Copper Mining Company 





Out of the proceeds of the sale of $16,000,000 two-year 
5 per cent. notes to the National City Bank of New York, 
the company will buy control of the United Metals Sell- 
ing Company from the Amalgamated Copper Company 


which the latter 
the late H. 


purchased from interests affiliated with 


H. Rogers, at a cost of $12,500,000. 


r * * 


Baldwin Locemotive Company 


Report for year ended Dec. 31, 1914, compares as fol- 
lows 
1914 1913 1912 
Gross Sales 28,924,335 






Exp., dep., com., &c. 
Mfg. profits 
Other inc., incl. div. 


Stand. Steel Works 


220,008 


661,145 


30,933 








Total income 981,754 4,383,602 
Charges, &c 631,524 685,081 
Net profit we 350,230 4,017,800 2,698,571 
Preferred dividends 1,400,000 1,400,000 1,400,000 
a ae er 1,049,770 2,617,800 °2,298,571 
Common dividends... 400,000 400,000 400,000 
Deficit ........ccee00 1,449,770 92,217,800 91,898,571 


Prev. surplus .» 4,887,791 2,669,991 771,419 
P. and Ll. surplus 3,438,021 4,887,791 2,669,990 
*Surplus. 
.< wv 
Central Leather Company 
Earnings last year compared with those of the two 






previous years as follows 
1914. 191%. 1912. 
Total net earnings. .$6,715,131 $6,269,079 $7,735,891 
Interest on bonds 1,838,208 2,735 1,999,007 
Ralance as ‘ S44 5,736,854 








Preferred dividends 30 2,330,930 
Balance . ° 2,055,414 3,405,954 
Common dividends 793,998 énaaes 
Surplus . 1,261,415 3,405,954 
Previous surplus 5,176,412 1,770,457 


Total 


*Equal 





‘ 6,457 827 5,176,412 
cent. earned on $39,701,030 com- 
earned on same stock 


surplus 
to 6.41 
against 


per 
mon stock, 5.17 per cent 
previous year, 
* * * 

Celorade Fuel and Iron Company 

George J. Gould and L. M. Bowers have resigned as 
Directors of the company. A statement presented by 
President Welborn to the Board of Directors places the 
direct cost of the strike in which the company was in- 
volved at $464,000, and the indirect cost, due to loss of 
business in the fuel department, at from $700,000 to 
$800,000. Gross earnings for seven months ended Jan. 
31, last, were $9,160,282, leaving a deficit after all 
charges are deducted of $496,481. For the corresponding 
period before the gross earnings were $10,2935,- 
523, and the deficit $597,611. 
a 


the year 


+ > 
Deere & Co. 

The combined income account of the parent and sub- 
for Oct. 31, 1914, 
compared with that of the two preceding years, is as fol- 
lows 


sidiary companies the year ended 













1914. 191 1912. 

Net earnings* $2,802,908 $4,917,299 
Other income 102,899 
Total income 2, 5,020,199 
Charges 717,825 

Net income 2,085,079 4,365,675 
Pfd, dividends . 2,64 1,976,869 
Deficit . 5 72,388, 808 


*After making provision for payment of interest on 





funded and other indebtedness, for depreciation and 
for uncollectible accounts. Surplus 
* x » 
B. F. Goodrich Company 
Income account for the year ended De 1, last, co 


pares with the year before as follows 
1914. 


Net sales 


Mfg., selling & genl. ad. ex. 36,189,642 


from operation. . 
income 


Net profit 
Miscellaneous 


O62, 





5,574,567 


030 


. $41,764,008 


97 





BOCRR BGOMRS 2 ccc cccccces 6 t,2 
Depreciation ....ccccccece 573,616 
#Red. of pf. stock..... 7 

Interest on bills payable... 

Met PeOtlt ..ccccccsccscccce 

Preferred dividend ........ 

Surplus (urtnsetadhnennenn “Al 

Pref. stock redempt........ 903,000 


Previous surplus ......«.-. 


$60, 000,000 


705,982 


Common stock dividend 
Profit and loss surplus..... 3,177,910 
*Equal to 5.62 per cent. or 
stock, against 0.83 per cent. earned 
previous year. Reduction of treasury) 
from cost to par value. 
* + 4 


International Paper Company 








Earnings for the year 1914 were equat 
cent. on $22,406,700 preferred stock, which 
with 4.43 per cent. earned on the same stock t 
year. Income account compares as follows 

1914. 1913 
Net revenue . $3,088, 888 $2,984,110 
Interest and deprec. 1,951,188 1,990,305 
Balance ee 1,137,708 993,805 
Preferred dividends. 448,154 448,134 
Surplus 689,575 545,671 


Previous surplus... .10,941,204 


on 
preferred sto 


Ss 


20F GOs 
10,395,622 


Total surplus . 11,630,869 1/ 
* * a 
Sears, Roebuck & Coe. 
Stockholders at a special meetin 
authorized an increase of $20,000,000 


common stock, out of which a stock dividend of 
record March 


cent. will be paid April 1 to holders oj 


This will raise the total of 


commo 


i 


sto 


h 


n the cor 


), 941,204 


to 








2,100,000 
490,747 


S06, 235 

GU0, 000 

705,982 
commol 


ame stot 


to 
compares 


he previous 





2,040,691 
1,197,678 
448,154 
749,544 


9,646,078 


10,395,622 
last week 
npany’s 
50 per 

15. 


$60,000,000, 


Maturities for June, July, and August 





JUNE 


STEAM RAILROADS 
Mortgages and Debentures 





Alabama & Mississippi 6s...............0.+<¢ $185,000 
Chippewa Valley & Northern Ist gold 5s...... 10,000 
Chicago & Ill. Mid. deb. go'd 5s eccece 4,19°, 
Del. L. & W., Morris & Essex con. 7s......... 11,677,000 
Sheffield & Tionesta 1st 6s...... i enkede 75,000 


-$11,951,195 














Total 
Equipment Trust Certificates 

Atlantic Coast Line, Ser. B, 4%s $125,000 
Bangor & Aroostook, Ser. C, 5s... ‘ 270,000 
Carolina, Clinchfield & Ohio 5s, Ser. A - 20,000 
Chesapeake & Ohio 44s, Ser. N........6.06 85,000 
Chesapeake & Ohio 4s, Ser. I 50,000 
Chicago & Alton 4s, Ser. D... ° . ° ° ° 115,000 
Cincinnati, Hamilton & Darton 5s 116,000 
Cleveland, Cinr Chicago & St. Louis 5s... 362 
Missouri Pacific, St. L., I. Mt. So. 5s, Ser. T 40,000 

lissouri Pacific, St. L., [. Mt. So. 5s, Ser, V 44,000 
Missouri Pacific, St. L., I. Mt. So. 5s, Ser. I 366,000 
New Yor Phil. & Norfolk 4s, Ser. G........ 100,000 
Norfolk & Western 4s, Ser Hi ° s eeccere 100,000 
Norfolk & Western 4s, Ser. O.....0..0ee8 100,000 
Penmnesyivania, COr tPUSE. 0... ccccccccccocsesse 186,000 
Pennsylvania, car trust P e ‘ ‘ aene FOO,01? 
Pitts., Cinn,, Chicago & St. L., car trust 323,842 
Pere Marquette, Pullman 5s, Ser. C... a 12,500 
St. Loui Brownsville & Mex. Gs........ec¢0 80,000 
St. Louis & San Francisco 5s, Ser. R 5,000 
St. Louis & San Francisco, Pullman 5s 5, 00N 
St. Louis Southwestern 5s ‘ ‘ 33,000 
Detroit, Toledo & Ironton, Det. So. 4%s 207,000 
Erie ser H, 4s . 100,000 
Erie, Ser. I, 4 eccocce eres e 350,000 
Er Ser. S, 4%s = ‘ 100,000 
Eri Ser. T. & 66,000 
Er Ser. V, 5s re re hy ae ; 109,000 
lllinois Central, Chi., St, L. & New Orleans 5s 2A), OOK 
Kansas City Southern 5s, Ser D 62,000 
Lehigh & Hudson, Ser. A, 4s 40,000 
Lehigh & Northern, Ser. A, 442s 30,000 
Litchfield & Madison on bheege dees meee we 4,505 
Louisville & Nashville 5e.....c..csccrcoscccsce 525,000 
Missouri, Kansas & Texas 5s 95,000 
Miesouri Pacific Se, Ser. G..cccecccccoccsecsce 45,000 
Bilaseurs’ Pacific Se, Ser. E..cccccccveesceccece 77,000 
Missouri Pacific 5s ae eds veeeeenad ° 140,000 
Seaboard Air Line 5s, Ser. G ° SS. 000) 
Seaboard Air Line 5s, Ser. J e 45,000 
Seaboard Air Line 5s, Ser. L 69,000 
Bememere TieIGWOr  GiWice ccc csccoccscssesccse 70,000 
Southern Railway 4%s, Ser. P.....6..ccseesee 75,000 
Southern Railway 4%es, Ser. Q........e.se+s00 75,000 
Southern Railway, Va. & So. 5s, Ser. F 21,250 
Texas & Pacific 5s, Ser. AA . eenaeeeen 155,000 
Texas & PaciGie Ga, Bar. WB. cccscc cccececcce 30,000 
Wisconsin Central G6. .0.csccccseccocveccecece 37,440 
Zanesville & Western 46. ....cccoccosseccesse 25,000 

Total Coveccecesesere eee evcees «+» $5,910,546 

Notes 

Baltimore & Ohio 4%s, gold..........+. 35,000,000 
Cumberland Corporation 5s. sae 5,000,000 
Chicago, Milwaukee & Gary 6s, col, trust 1,500,000 
Erie gold is rere eer TT reer Terre eaee 90,000 
Lake Shore discount notes June 10......... 6,000,000 
Missouri Pacific 53, ext...... ceccescccccccsce See 
New York, Ontario & Western 5s, s. f. 1st goid 200,000 
Pere Marquette, receivers’ ctfs., 55........0e++ 1,892,000 


Aransas Pass 4s, to W 


An. & 
Antonio 


Sar 


San & Aransas Pass is 
Pacific Co 


Seaboard Air Line, Tampa North. 


H 
to 


Wabash-Pittsburgh Terminai 6% re 











M 


Ir 








Southern 


200,000 


889.1% 





Total 6s sees eccocse er eeree $78,261,417 
rota ka ae el eed ae $96,123,158 
STREET RAILWAYS 
Mortgage 
Pacific Gas and Elec., Central Ry. g $25,000 
Equipment Trust Certificates 
Int. Tractio Buffalo, 446 $30,000 
Ohio Electric, Ser. C, 3s , ‘ LL 
Terre Haute, Ind. and E., In Stre R3 
Ser, D, 6s i phe enn wn : WH 
United Railway Investment, Un l 
of San Francisco ts , 50. 000 
Virginia Railway and Powe Ni & L. 5 2,500 
Total 5 Gq ? 
Notes 
Jacksonville Fla.) 6s $500.000 
Ter Ry., Light and Pow ( {.. 5s 195, 000 
Total . ° $1,086,000 
Total all isnae eae er gular $1,214,500 
INDUSTRIAL, MANUFACTURING, AND 
MISCELLANEOUS 
Mortgages and Debentures 
\me Refrigerator eq. 5s ‘ $24,000 
America Water Works & Gt. Twi Falls 
Salmon River Light and Wa ist Ss 157,000 
Atlas Lumber Ist g. 6s... " 25,000 
Baltimore Fidelity Warehouse ° 285,000 
Berge Brothers deb. 6s 50.000 
Betts (J. S.) Lumber Ist 6s ‘ TRL 
Concordia Land and Tim g. 6 25,000 
Continental Gas and Elec., Nebras L.. 1st 24,5000 
Davis Sewing Machine Ist g. 6s 60.000 
Denver Suburban Homes Water ist g. 6s 45,000 
Fertile Valle Farm Land Ist g. 6s 20,000 
Foulds Milling Ist 6s. viene se 10,000 
Freehold Investment Company 6s ° 10,000 
Glidden Varnish Ist 6s ° 25,000 
Grandin Lumber Ist g. 6s ‘ ‘ 20,000 
Great Eastern Lumber Isi g. 6s ache 0,000 
Hazel-Atlas Glass Company g. ts ‘ 000 
Hot Springs Water, ist Ser g. is 15.000 
lroquois Iron Company, Ser. g. deb. 6s 100,000 
Jamison Coal and Coke, Georges Creek Coal 
GME BOR GBoccccccvcccvcsce os 10,000 
Kokomo (Ind.) Steel and Wire Ist 6s 18,000 


Lehigh & Wilkes-Barre Coa! 

Linn and Lane Timber Ist g. 6s 

Louisville Heating Company, Ker 

Macomber & Whyte Rope Co., Ken 
BIS GR. cciccies cosceseseces 

Manley, Moore Lumber 6s 

Mather Humane Transp. eg. 5s, S 


Montana Power, Butte El. and P 
New York Butchers’ Dressed 
Ohio Brass Ist g. 6s 
Oil Well Supply ist g. 
Pabst Brewing ist g. 4s . 
Penn. Steel, Coke Oven g. 444s 


Richardson Paper, ist Ser.. g. 6s 
River Rasin Paper ist g¢. S%s 


Sidway Mercantile, Ser. g. és 


Sioux Falls Light and Power ist ¢ 





Meat Ist 6s 


gz 

Heat 
ysha 

r U 
ist 5s 


6s 


eee eeeeess 


sosce . 
. . . 


2 500,000 


50.000 
ib tmnt) 
6,508 
20,000 
8,000 


25,000 
800,000 
10,000 
120,000 
150,000 
150,008 
12,008 
12 
7,500 
10,008 


he 
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Street's Western Stable Car Lines ist eq. 5e.. 95,000 Am. Light and Tr., St. Paul Gas Light cur. 68 650,000 Danver & 3 a "ea 150,000 
United Fruit, Ser. deb. 5s ‘ ae 150,000 RIMCEICRM TIRRS WOM Bs Ge oe okickcidscccsacee 15,000 Denver é . W. & Pac, 5s.. 17,500 
ee rpin Llardwood Lumber, Ist Ser.. g, 6s..... ° 50,000 Erie g. 414s I PE ee, 29,000 
Total ee EN pee . £5,275,000 \tlas Lumber and Shingle 1st g. 6s.......... 8,000 Erie g. 43% ) o000ceecee 230,08 
ne lantic, Gulf and W. I., Bruns. S. S. 1st g. 5s 50,000 Erie g. 4 A Ae 108,000 
ores ntie, Gulf and W.1.. Bruns. S. S. 1st g. 5s 12,000 Georgia Southern & Florida 4%4s.....c.cees. ae 2) 04) 
Bethielie Steel 5s é ‘ $3..000,000 Beave River Power Ist g. 6s se lcunacs 25,000 Hocking V or ad 100,000 
Consolidated Ges 6 j 2 7,500,000 Blackwell Lumber, Ist Ser, g. 68.......ceccee 80,000 Hocking Valle Ser, A, 4s.. 23 000 
General Petre ‘ ; 3.000 000 Ror County (T.)} Coal, Ist Ser GB..2 0006096 2,000 Hocking Vall! [ ; eessnenes 48,000 
Republic Lyre and § » 1,500,000 Boomer Coal and Coke 5s ecee 110,000 Hocking Valk I is (6s ebe0es 25,000 
Stamiard Gas and Ek i 50 O00 Butlers Ja ae SO Oe ee ar 40,000 Hocking Va t 4 25,000 
Western Power, Sz i e-+e 1,250,000 Central Coal and Coke gen. cons. 6s...... see 150,000 Illinois Centr 4 SAP Ae 460). 000 
— -- (“he cal Building Co, (St. L.. Mo.) Ist 6s... 250,000 Illinois ntr Sevecedns 175,000 
Total jen beesdendecee cos eee ee ee S16, 750,000 aso Junction Ry & Un, Stock Yds. col. Internatior f t } PE RE 0,000 
ds i sf avalberwe die aww 5 ena eon 10,000,000 Kanawha & M & tr. 5s..... 22 O10 
Total al) P25 0) Combination Bridge, (Sioux City) Ist @. Js.... 50,000 Lite hi fie M 4 50R 
Covington and Cin. Bridge 1st g. 4s 3 New riear a eke 25 000 
Grand total all maturities © oces ss ctt®. 200.658 Crucible Siecl, Holcomb Sieel 2nd Ss New Yorl 444s, Ser. A 40,000 
oe I re & Co \loline Wagon, Se: Ot ies 30,000 Norfolk & a ene 100.000 
Delta Land Timber tst re ts jac dekcied 49,750 Norfolk & W 5 a 500,000 
JULY Datioil City Gam gen. is Bs ibs s . csc ceccdnsac 166),000 Pennsvlvir ; . 360,000 
Detro ro? nd Steei Ist 5s ee 40,000 Pennevlt : a 200.000 
STEAM RAILROADS Dow Chemical Ist g. Os...... awe 25,000 Penr 409.000 
Du! C5 ess Com ! ‘ «1 R 5 71 . x ‘ 
Mortgages and Debentures pT: 4 ompany (N, QO.) Ist Us....... ),000 St. 7 Fy., Ser. L, 5s 248,000 
East Carolina lumber. Ist Ser o Gs... Sad 16,000 St. Te er. M, 5s 26,436 
ra i - ostook Co. 20 $145 ae a Equitable Coal and Coke Ist s. f. Ss.......... 10,04) St. 1 Bits es cca 73,000 . 
eg ee : “a Ford Collieries Ist g. 5s sisee 50,000 «St. Ta S. & M. 4%s $5,000 
Fort Street & Union Depot t and Jnd g. As 212,000 Fo R Shinbuil a ’ : - ae , 
ore tive Shipbuilding, tsi Se ns ee 40,000 “yt 7 Ser. A. 5s 80.000 
Hampden extended 6s see 2,000,000 | tier Steamship Ist g. 5s 42.000 4 " ‘ P 
a ; : fics ak om m amsnhi é teens “, ' eans, Texas 
Lansing Manutn turers Rees. ‘ 75,000) Frost-Johnson Lumber 1st & ref. ¢. Gs... 50,000 ve Ree 4770 
Tarares & Gulf Ist is... bs ages eas 299,000 Geor Marble let « Ge sO 0M ‘ - ' : 
t ¢ err 50, : 4s, Ser. E 25,00 
(se ' Manufacturing Ist ¢ Dias P Beas wae jis. Ser. F 290 O00 
Total ; iacde - ala Se . 2.918.195 G ‘ Meleod Lumniber 1s c Gs : ‘. 50.) r. H. 4s, 
. " . soe G Lakes Steamsh st ef is 100. tee . 
Equipment Trust Certificates p ists : sie pope ee eeeeeee 60,000 
Hartm: lurniture and Carpet Ist 2. 5!.s 15.000 - vie 
Ann Arbor 5s $20.000 iT a ry nae Sant aD: Lees Senn S RAMA OAS 5,000 
oe : : : , Hilto Dodge Lumbe 1st f Gs Ae 300,009 ’ , i 95.000 
Atlanta, Birmingham & Atlant Ser. B, is... S600 Hi P Electric ta 24.000 7 Pe kane 
: z : qi 4 , . oe eres «4%, . es eeeees 100.000 
Buffalo & Susquehanna, S¢ 4. oS 4:5, OO) ld » I f on. Car Act.. x. ¢ 14) OM) i 
3 ¥ 7 < i 4 « ss . : . at), ‘ RR_ (KK 
Carolina, Clinchfield & Ohio, Ser. B. 5s a 20,000 I, Seat ne ‘ , ore ersesees 000 
é . ‘ ‘ ; ierim « 90,000 4 14.400 
Carolina, Clinchfield & Ohio, Sé« i? =a 25.000 ihe Powce a2 Heaver Riv. Pow. 2 —_ o> OM) cre ercors 
; ‘ : . row » = > 75.000 
Central of Georgia, Ser, I, 4s re 116,000 —_ alll pote. eetataeld cod png serceree y 
Chesapeake & Ohio, Ser. L. 5 itaoree 112,000 Ind Refining, Ser. B 15,000 $5.6106.614 
Chicago, Memphis & Gulf 5s tesacs 6,000 bersitete Peiephane.4t. fe... ho inte =59 OM) ee cees FO,616,6 
Chicago & Northwestern, Ser. A. 4's ee 00, 000 lamison Coal and Coke, Bartackville P.M. 3s @.000 
Chicago & Northwestern, Ser. ©, 4's ° 400,000) 1K umber Company Ist g. 5 25.000) $1,250,000 
Chicago, Rock Island & Pacific, S: KE, 5s 5 OOD Kerry Timber Company ist ¢. @e 40.0) Pith bets an 
Mhic vk ste . Ye hal Cor . 1 ry ‘ a r > ° a > . 2, PO, 009 
Chicago, Rock Island & Pa ce, Ser. G, 4%s 170,000 Marquette Cement Manvfacturine 3s ; 20,000 " : no. tie. Ament 
Chicago, Rock Island & Pacific. S« H, 5 , 141,000 [cc ll Company. Ist Se yr. 4 12.500 ie “000. 
a > “Rie F ” e se “pie sie . :s sy “<2 = , eseeeee 1,000,000 
Si G& & i. ke Big Four,” Ser. A, 5s.. 115,000 Mathe H ne Steck Transp. e« ve OO OO t 15,000,000 
2g “. i . i . . ~'". . . * ’ ” | 
mee, Ge. Ey, Bick ccess er 100,000 Merchants Despatch Transp. eq. tr. 41/s THOM) : 
mrie, Ser. M, 5s.. , pale eas 29,000 , te ‘ . a ne : 
Erie, Ser M, 58...... 00 s Refrigerating 1st e«. 6 15.00) vee e v o$21,750,000 
Ne, Ea ia hdacd edd neeeenanesinesmawed 118 000 les re Is ns 25,000 : 
Kanawha & Michigan 4%4s...............-46 0, OOD Mesta M e 2nd ¢ s 10,000 $28, ° 
, : x . saatess « _ tees HY, 28,283,408 
Litchfield & Madison ° rerere 4.508 lonongahela River eerts. of indcb "abet ee 20.000 site 
Missouri, Kansas & Texas, Ser. A. 5s ° 14,000 ost Safe Ist 6 ; : 120,000 i [ILITIES 
New York Central, Tol, & Ohio Central 4s 60,000 w Have Water conv. deh 4 70.000 
Norfolk & Western, Ser. J, 4s ae 104), 000 North American Storage, Cold Stor. 1st 4 ‘upeeneD Debentures 
Pennsylvania car trust... . 414), 000 People’s ¢ ight Co., Lake Gas Ist ©. 6s 000,000 deb. 4s 
Reading 4%s......... : : 2 OD Prox ty Manufacturine tat ¢. (: o.00n i ist ¢ 6s 
St. Louis & San Fran., Am. Car & Fy. is. 165.0100 Puget Sound Mills and Timber. 1st Ser.’ tic pen) ‘ 6s 
St. Louis & San Francisco, Ser. N. is 65,000 Rothschild & Co. (Chic.) R. BE. e. ts 100.000 
St. Louis & San Fran., Provident Life & Tr 6s 5,0 Solvay Process Co.. Ken. Solvay Coke 1st Gs 5) OLN _ 
Seaboard Air Line, Ser. K, 5s 15K) Porto Rico Sumar a “1 CM $5,724,500 
Seaboard Air Line, Ser. 0, 4%s 105,000 Stearns Coul ane fee by Ist S& hs 0.000 
Seaboard Air Line 5s 72) Tec é fills. Ist Ser ie 1 OMY 
Southern Ry., Ala., Gt. South., s« D, 414s 50,000 crneaned Dimahinw ant ew. ile 1 AND e St. Ss.... $37,000 —- 
Southern Ry., Mobile & Ohio, Ser. PD. 434s 3000 nion Off of Cal. Vinlon 8.5. int-k = OM gw. O8..c..6 250,000 
Texas & Pacific, Ser. H, 5s... 1M? i $4 1 «Cle , 1  & - Cw , 7. eee 200,000 
Wabash, Ser. C, 4%s.. cabo ees oa ae ae 109,000 Vy. S Stes H. <. Frick Co m en 10 nw _— - 
ee FE OI a dicwdc sarceseeecenune 27 000 . & e Pitts-Mon, pur. mon ae GO0.000 Sei $487 O00 
- \ t ‘ s «o) t ys 18 ( = 8; 
MD dacadicdscesesd ET ee ee $55. 928,508 VW ‘ Gas 1st g¢. 6s en $6,211,500 


Notes “peer stccatbe'ty BF ate me ee ee Paes INDI RIA FACTURING, AND 
NEOUS 


St. Louis & San Fran., Chi. & E. Ul. rec. ctf $65 00,00) 


Western Maryland col. tr. 5s... , 10000 000) e15 04n 2 nok 
Western Maryland 6s... ; Re 33,000,000 tei ‘s Vebentures 

Notes ee $6.1KM) 

TORRE sccssdscsesccscesessecscsces , SS OO CO) \ ; r i sLam see 10), ¢ 

Were ght ‘ tt 7 ® 

Total af ..0ss jcakés $25,846,705 »p & Sons ip & Eng. BI . > ves 15,0 
G al ttn a ay yee i ae 12,50 
PUBLIC UTILITIES cia Suciee Se — , 25, 000 
i < ee ‘ . nee 15,000 
Mortgages and Debentures ; : seat 10,000 

‘> w ‘ ‘ ‘ : 
Bowling Green Ist g. 5s... ee S200) ; aia lis (iaew: eek! te ie onan 53,000 
Fishkill Electric ist 6s aa aha nae WMD f ns: Diabtawe: wa Ge ale A 10,000 
Spokane Traction Ist g. 5s ; 1 MK) R ', Re »2 On 
Trans.-St. Mary's Traction, ist Ser.. 2. ° LIAL) = F ‘ esas 10 10.000 
- RO OOD 
ME énnwwds os $105,000 ? ; Sas r ctf 

° _ . fad sr 500, 000 
Equipment Trust Certificates as ait 100.000 
Cincinnati Traction, Ser, B, 5s ; : $18.00 eee Oe eee ane aE soil 50,000 
Cincinnati Traction, Ser. C, 5s . 11,40 | | $4356 ser. Q 30,000 
Eastern Power and Light, Reading Tr. & L ees eee ibs tte 50.000 

Ser. A, car trust 5s THM a , iy eeradeent bles ¢ 5,¢ 
Ohio Electric Railway, Ser. A. 5s Fe os S.000 : eee 100,000 
Ohio Electric Railway, Ser. B, is 6.000 pt 60.000 
Philadelphia Rapid Transit, Union 7 yn Js 75,.QU0 TOATOMN seins 12,500 
Public Service, N. J.. Pub. Ser. R Se A. és 40, 00K) A U GUS [ ' - 50.000 
I 6s hy Om 


Public Service, N. J., Pub. S R Se RB. s OO 


Terre Haute, Ind. & E. Ind. Stre« Ss BR. 5s 5 Ma STEAM RAILROADS 6s 142,500 


ortland 


United Rys. Inv., United Railread’s 2« xs. f. ts 0,00) Mortgages and Debentures 
l 0.000 
‘ . vie - Xx , 2 
ME dukdies ddan ewwicaes4 ; ae $291,000 , «tapas alddaie 100.000 
( Ss bl AMé iti Ist ine ts i 2 tH ' 1 4 
, , ‘ 35 ° es 00.000 
Notes Sk Me ain 2nd ine. ¢ " 6s 75.00) 
p : , ( of Georgia, T ‘ ba | ). m. 4s 15.000 ™ 
Birmingham Ry., Light and Power del. ts $1,476,000 : . ite 2 I - aati - 
. > : . ( 50 & Lln d det , 4.195 
Eastern Power and Light, West Virginia Tr ae ene y *, $1. 865.51 
and Elec. conv. 5s 1.250.000 a ont : = 110,000 
reori é Ie it ior deb ss td) Me 
Interborough-Metropolitan 6s............. . 4,000,000 ; : 0), 
Souther wa Mo & O. term. & col. g. Sa 60,000 , 
jovces $1,000,004 
MND snnteduradadesused péveidukouaee $6. 726.000 G6..0-+0+2 3,000,000 
at . é ~ $419 ri ly . a 
3 Us ie ‘ 50,000 





eet Oe oc is cai cx , . $7,122,000 Equipment Trusts ' oney ; 12 544 







INDUSTRIAL, MANUFACTURING. AND Ann Arbor, Am. Loco. Se reese $36,000 nes 
MISCELLANEOUS Delile de Simaieiaaiinn des Os Wk rp seceees $7,400,544 
Mortgages and Debentures ; — »« = se . - . ~ eee ahr, Ser. D ° - eed ; $9,268 044 

Alum Rock Gas Is: 3. fs WAM. sects ob Maaien ane Oak ae ao seni 






$43,762,953 





Amarillo Gas Ist 6s : 100,000 Ree ; 















I . . ° ° 5, 000 






Consult us before ordering. &: Ghis. da Ser ay ae sanaen INVEST YOU : MONI ; THAT Ir WILL YIELD 
Quality and serviee guaranteed. & Alton 414, Ser. F eee ee 13.000 FIVE ) PER CENT. 
with every a ce of perfect safety. 


ALBERT B. KING & CO., Inc. | “ist: tnsiensvolis €"Louisvitie bs 1002 2h. 


‘é Chicago, Ind. & Louisville 444s, Ser. ¢ a 50,000 ' ° 
Makers of Bonds for 28 Years Chieago, Rock Island & Pacific 4%s.......... 325,000 Manufacturers Commercial Co. ? 


206 Broadway. ‘Tei. Cort. 3854.) New York. hicege; Rock Island & Pacific, Ser. F....... 12,060) 499 BROADWAY. NEW YORK. 









address 
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a Nevertheless, this is the prosperity spot of the Grain and Cotton Markets 
A rl Cu ltu re country. It may confidently be expected to lead Quotations last week were as follows: 
off when the eventual time comes when the United Chicago 
States turns again to general activity and starts WHEAT 
. = - to make new records. ee —-July.-— Cash, No. 2 Red 
m But the interesting thing is the keeping up of High. Low. High Le ow hor _ Pe pe 
Teaching the Farmer the constructive idea. Recently the Northwest- es a rr prt "157 154% 
’ ern National Bank of Minneapolis engaged W. E. | 3.) 5; isi L538 199% 124% 1.57% 1.54 
Through the Banks Briggs, who was Vice President of the Stockyards | Feb. 26...... 1.51 1.46 123 120% 151 146 
National, South St. Paul, to come into its official | Feb. 27...... 155% 1491, 125 L122 1.52% 1.49% 
: staff as Vice President. Mr. Briggs is a live stock | W's ranse. bos 1.46 1.20% 1.204 166 1.40 
In the Northwest Bankers Are Engaging | expert, and that is why the bank got him. Now CORN iia. a 
P . : : ‘ . Thoin TW. comes Mr. Hill’s bank with a similar move. Mean- ——May.— - -—~-July.-— White 
Life Stock Experts to Tell Their Farm- while, the State Federation of Commercial Clubs | |... o. High. Low a. ova 
4 er-Customers How to Feed Hogs has announced a reorganization plan on a scale | joy. 04 ; ast . qe T5%4 74 ©8672 
: = ; that will permit of the employment of experts to | Feb. 25 .- 7245 77, 74% 73g 1 
Special Correspondence of The Annatist reach the farmers. These are merely incidents of | Feb. °6 t2 10% Lic 1% — 
MINNEAPOLIS, Feb. 25. a general betterment and development movement of one been ps on on con he ss jo 
AMES J. HILL, who, besides his Great North- State-wide reach in Minnesota, and likewise to be : iii OATS 
ern Railroad indentification, controls the First witnessed in North Dakota, South Dakota, Montana, —May.—- —July.—Cash, Standards 
> National Bank, St. Paul, has hired a college pro- lowa, and Wisconsin. web, 3 —_— — —_ or ne i 
fessor to come into his bank and teach live stock This used to be a wheat country principally. Feb 24 : ai, 56 54% 57% 56% 
breeding and feeding to the farmer patrons thereof. Cattle were important, especially in the further | feb. 25 58g 56% BOY, 57} 57 
H. R. Smith is the man, and he has been head of west. But the development of the hog is the most ; Feb. 2U... sits 34h, 52% 5312 OAM 
the Department of Animal Industry of the State astonishing thing in recent years. The Great ee. 27 Seba _ ae — pea oat 
Agricultural College. Northern, for example, in 1904 moved into the a on pie Pan, ti 
The incident is illustrative of the survival of South St. Paul market 119,000 cattle and 182,000 on ae 
constructive thought through a period of dullness hogs. But in 1914 it moved in 140,000 cattle and Mar. rapa om Ma -July.-— 
in actual visible construction in town or country. 456,000 hogs. The Soo Line in 1904 hauled in a High. Low. rey ett ry st 
The Northwest is profiting immensely by $1.50 53,570 cattle, and in 1914 the number was up to tat o§ ’ 846 8.26 868 8.47 
wheat in Minneapolis and Duluth, and important 95,397. But the 69,152 hogs that the Soo hauled Feb. 2 $.52 8.39 8.75 8.60 
results must follow the taking in by the farmers in ten years ago, rose last year to 277,601. The | Feb. 26 8.5 8.44 S77 08.64 
of greater cash sums than they had expected to Northern Pacific brought in 97,000 cattle in 1904, Feb 27 8.46 - we os 
realize. That this has not shown so far in a busi- | and 90,526 in 1914, but while it fell off in cattle, it wees cap wee" ee we in 
ness advance is because the Northwest is not im- | brought in 217,720 hogs in 1914, compared with High. Lo High. Lo 
mune to the influences of nation-wide effect that | 63,000 in 1904. Feb. 23 2 9.00 9.25 9.a4 
are paramount. It is a popular idea out here to | This is the concrete evidence of the breaking eb. 24 a do 1 : — 
think in some measure of this part of the country up of the big land holdings, the change from = os cae a 920 69.11 920 69.20 
as unconcerned over the European war and the “bonanza” to “small” farming, the coming of | prop. 9; 8.97 8.91 y 1 ».10 27 20 
other big influences. This is true only in part. corn as a staple crop, and the coming of the hog. Week's range. 9.05 8,77 9.23 8.9 9.30 9.10 
— I] 
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. ae 
Better Be Safe Than Sorry | GROUP INSURANCE 


$40,000 Maximum Accident Policy Are you at the head of a great manufacturing plant, 


financial corporation. department store, or any other 








With $50 Weekly Indemnity 
' F a 
Costs Only $40 a Year ey | ae 
If so. you will find it worth while to investigate 


Issued only by Equitable Group Insurance, by means of which, under 


ThePreferred Accident Insurance Co. a single blanket policy, at a very moderate premium rate, 


Kimball C. Atwood, President 
80 Maiden Lane, New York 


organization employing «a large number of workers? 





employers can protect the families of their employes. 


Group Insurance has been instrumental in increasing 
the efficiency of employes. and in bringing employers 
By insuring only Business and Professional Men and employes into closer harmony. It has been issued 
Larger Benefits may be given than if all classes 
were accepted. 


by the Equitable to: 


PUBLIC SERVICE CORPORATIONS BANKS 

Net Surplus. ee eee Te ee $1,000,000.00 POWER AND LIGHT COMPANIES PRUST COMPANIES 

Held for the Protection of Policies. . .$2 ,800,000.00 ee ee eae 
PRINTING ESTABLISH MENTS MANUFACTURERS 

Over $10,000,000.00 paid in losses. WHOLESALERS MAIL, ORDER HOUSE 
RETAILERS STREET RAILWAYS 








For particulars, apply to Agent, Broker or Company. 
For further information apply direct to 











The Equitable Life Assurance Society 
of the U. S. 


Department of Group Insurance 


165 BROADWAY, NEW YORK 
W. A. DAY, er 


$10—5 “> Bonds 
$100—5°:-7°% Bonds 


THE COAL & IRON 
NATIONAL BANK 


of the City of New York : | $100— 1% Bond Shares 


pital, Surplus and Profiw 


Unbroken Dividend Record 


| 

. | 

: Mow York Realty Owners | | 
5 


$1,635,000 





Designated Depository of the } 299 Ma ve., New York 
United States 
City of New York \ 
State of New York = | 























| We ” ice : = 
: || pecs Menten an THE HOME | atnry B, ERIPIN, WAREIRLD, Progen. 
FIRST NATIONAL BANK | arnings Insurance Company FIDELITY & "DEPOSIT ‘COMPANY 

Richmond, Va. | Electric Bond & shore Ce | Ted Basie = es 

Capital and surplus, 33,000,000 . [1 Mreadway. 3 st; INI EE ean | 2 BECTOR sr, ° ye YORK 
Resources over, 18,000,000 Be ee 

| Do id Foreign at Mo a es. insur 
baa oe at - | "BRANCH OF Fice, 4 WILLIAM ST. 

aT Henr Clews & Co phone ole 
Wechsler & Millis | y . e 
: 119. BE 0. O. LAUCKNER, Inc. | JOHN E. KIN iG 


MEMBERS x Y. STOCK EN MANGE, 


Public Accountants and Auditors, Stocks and Bonds | COMPENSATION INSURANCE FIRE INSURANCE 
- ° | ¢o t { or nservative | apt: c ai = | ; 4 IN: Al yi 
Efficiency Engineers, | term De pait Accounts received subject | achise Life, Fire, Marine, Pi Hoes. Aecl- |: 6) RR GREE Weer Senn 
Waynesboro, P. 42 Broadway, New York. ’ : k , : , Boiler tond and Burglar | : 
aynesboro. te eA. oa * e or : ala ~ es (I STREET NEW YORK. } the ee — oy e Co 
68-70 HUDSON ST., HOBOKEN, N. 4. j fhe Arizona Fire Insurance Co 


Phoenix, Arizona. 


GOVERNMENT DETECTIVE WORK | ‘{MNTED CTATEC PACUITU | The Truth About Insurance Companies 


w e Upon News of Cong nal Of the Highest Grade Only Solicited } a ; 
end E > Action in Washington Atfect- | Drummond’s Detective Agency, | iit HAIL LAUR | IL Plan 
. Bureau 01 Corporate ‘and ‘ aanck ial Informatiea 1 han Street, New York City. | Alfred M. Best Co., Inc., 
701-2 Riggs Building, Washingtes, D. Cc. , ~~ SSeS Corttanmt i 80 Maiden Lane, New_Y 100 William Street, New Vork. 
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